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The Business Situation in Texas 


The index of business activity compiled by the Bureau 
of Business Research dropped to 261 in May, a decline 
of 2% from the level of April. This value for the index 
represents the lowest point reached in 1952, but it appears 
that this reflected chiefly the decline in activity in the oil 
industry resulting from the strike. Business activity not 
directly related to the petroleum industry in general regis- 
tered small gains over April. The index of business ac- 
tivity for the first five months of 1952 averaged 264, com- 
pared with an average of 25] for the year 1951. This level 
of the index supports the conclusion that business in Texas 
is continuing at an all-time high; the minor dip in the 
May figure apparently should be classified as an erratic 
fluctuation, and it is to be expected that the resumption 
of operations at the refineries will restore the loss 
suffered by the index of business activity in May. 

The following table shows the changes in the seven 
components of the index of business activity. The decline 


INDEX OF BUSINESS ACTIVITY IN TEXAS AND 
COMPONENT SERIES 
(adjusted for seasonal variation) 














1935-89 = 100 
May Apr Percent 
Indexes Weight 1952 1952 change 
Index of Business Activity 
(Composite) _ _100.0 261 266 — 2 
Retail sales, adjusted for price changes... 47.7 242t 224 + 8 
Industrial power consumption ..... 14.8 484 538 — 10 
Crude oil runs to stills - : 4.5 145 220 — 34 
Electric power consumption ‘ 3.0 535 570 — 6 
Miscellaneous freight carloadings 17.6 136 139 — 2 
Urban building permits, adjusted 
for price changes : : 3.8 202t 201 x 
Crude petroleum production : 8.6 228t 234 — 3 
tPreliminary. 


xChange is less than one half of one percent. 


of 34% in crude runs to stills is the most striking change, 
and industrial power also dropped much more than the 


individual components of the index usually change. 
Since industrial power consumption measures the manu- 
facturing components of the business situation, it is not 
unusual that the closing of the refineries by the strike 
should reduce the consumption of industrial power. How- 
ever, since the other portions of the manufacturing activity 
of the state have not been affected by the strike, the de- 
cline in industrial power consumption was considerably 
less than in crude runs to stills. 

The component of the index of business activity that 
receives the greatest weight (47.7%) is the series repre- 
senting consumer expenditures, adjusted for changes in 
retail prices. May data showed a rise of 8% over April, 
and carried the index to the highest level since January 
1951, when the scare buying following the outbreak of 
the war in Korea was still being felt. Retail sales in March 
and April were lower, after adjustment for seasonal varia- 
tion, than earlier months. Business analysts have been 
concerned over this failure of the Easter demand to stimu- 
late business more, but the showing in May lends support 
to the view that has been expressed in these columns for 
the past two months that the level of business will con- 
tinue high for the immediate future. 

The improvement in the sale of durable goods was un- 
usually strong during May, with the Bureau’s seasonally 
adjusted index rising 12%. The May level of the index, 
732, is the best performance since January 1951. Sales of 
furniture and appliance stores showed the largest increase 
in May over April (17%), automotive stores increased 
14%, jewelry stores 14%, and lumber, building material 
and hardware stores 3%. Sales of nondurable goods 
stores gained 5% over the previous month, with practi- 
cally all types of stores sharing in the increase. It is 
always difficult to determine with any degree of precision 
the factors that caused a given change in business condi- 
tions, but there is a temptation to credit much of the 
upsurge in sales of durable goods stores to the relaxation 
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in credit controls. The data published by the Board of 
Governors of the Federal Reserve System show that the 
volume of instalment credit outstanding is increasing. 
Whatever the cause of this rise may be, the increased sales 
of durable goods and the increase in instalment credit 
outstanding both represent increased consumer spending 
for durable goods. 

Total business inventories for the United States at 
the end of April reached a new peak, although inven- 
tories of retail stores were considerably below the level 
of a year ago. At the end of May 195] retail inventories 
were at a peak, $20.6 billion, while at the end of April 
1952 they were down to $18.1 billion. However, manu- 
facturers’ inventories have continued to climb almost 
without interruption; between May 31, 1951 and April 
30, 1952 they rose from a total value of $38.1 billion 
to $42.5 billion. 

A fact of considerable significance in the figures on re- 
tail inventories is that April 30, 1952 represents the first 
rise in inventories from the end of the previous month 
since last May. For ten consecutive months the value of 
retail inventories declined; then for April 30, 1952 they 
turned upward. The interpretation of this phenomenon 
seems to be that merchants are increasing stocks as a 
result of the improved demand of consumers. Retail sales 
in April 1952 were 2% higher than in May 1951, but 
inventories of retailers were 12% lower. Another way 
of expressing this relationship is that the ratio of retail in- 
ventories on May 31, 1951 to retail sales of the month of 
May 1951 was 1.66 to 1, while the ratio of inventories on 
April 30, 1952 to sales in the month of April 1952 was 
1.44 to 1. These figures suggest that the reduction of re- 
tail inventories which has been a depressing factor on 
business for the past ten months has come to an end. 
When merchants are reducing inventories it means that 
they are selling more to consumers than they are buying 
from manufacturers, and this is inevitably an unfavorable 
influence on industrial output. But now that merchants 
have begun to increase their inventories, and consumers 
are increasing their purchases, the stage seems to be set 
for continued good business or some increase in business. 

Capital expenditures of business concerns continue to 
represent the most important portion of the business sit- 
uation, both in the United States as a whole and in 
Texas. Information compiled by the Bureau of Business 
Research on new plants and expansion of existing facili- 
ties in the state indicates clearly that there has been no 
let-down in the rate at which manufacturers are expand- 
ing plant and equipment. More complete figures are avail- 
able on a national basis than for Texas, and these data 
confirm the evidence that is available for Texas. The 
latest data collected by the U. S. Department of Com- 
merce and the Securities and Exchange Commission indi- 
cate business plans to spend approximately 4% more in 
1952 for new plant and equipment than was spent in 
1951, which established an all-time record. Manufactur- 
ing, mining, transportation, and public utility businesses 
planned to spend more in 1952 than in 1951, with only 
commercial concerns indicating any reduction in projected 
expenditures. 

The value of new building authorized continues to 
show improvement over the early months of 1952 and 
the last part of 1951. Comparison with the first five 


months of 1951 shows a decline of 13%, but the first 
five months of 1951 were part of the abnormal spurt in 
building that extended from the beginning of the war in 
Korea until the summer of 1951. The present level of 
building construction in Texas is approximately the same 
as in the immediate pre-Korean period, and substantially 
above the level of any previous year. There appears to be 
no indication of an early change in the present level of. 
building, which continues to lend a considerable amount 
of support to the current high volume of business ac- 
tivity. 

The level of commodity prices showed a slight tendency 
to strengthen during May, as the weekly wholesale com- 
modity price index of the Bureau of Labor Statistics rose 
from 111.5 to 112.0. However, the index numbers for 
the first two weeks of June reverted to the downward 
trend that has been the rule for more than a year. The 
steady downward movement of prices reflects the ability 
of the American economic system to produce goods both 
for consumer demand and for rearmament. The tremend- 
ous expansion of plant and equipment that has taken 
place since the end of World War II has given this coun- 
try the ability to produce goods at a rate never equalled, 
and is the best insurance that can be had against a run- 
away price inflation. Total war would, of course, absorb 
all of this manufacturing capacity and create a shortage 
of civilian goods, but there is no reason to believe that the 
present rearmament effort cannot be absorbed and still 
leave more manufacturing capacity available for civilian 
goods than the market can easily support. In other words, 
a continuation of the downward trend in prices is to be 
expected. 


The index of bank debits in Texas cities continues to 
climb, as shown by the following chart. The index num- 
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ber for May was 678, another all-time high for the series. 
Usually this index suffers from being affected by changes 
in prices as well as changes in the volume of business, but 
since the price level has remained rather stable for the 
past twelve months, the continued rise in the index of 
bank debits reflects entirely the change in volume of total 
economic activity in the state, and not just a rise in prices. 
The index of business activity for May 1952 was 7% 
higher than a year earlier, while the index of bank debits 
was 9% higher. Since these two indexes do not measure 
exactly the same thing, a slight divergence is not un- 
expected, and the close agreement between the two can 
be taken as a measure of confidence in the two barometers. 


Joun R. StockToNn 
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CONSTRUCTION 
Building in Texas edges upward. Although pre- 


liminary Bureau estimates of the value of building per- 
mits, excluding federal contracts, issued in the state dur- 
ing May show a drop to slightly over $58.3 million, 
413.1% of the 1935-39 average, adjustment for seasonal 
variation boosts the index to 417.1 compared to the April 
estimated index of 415.0. 

Prospects for 1952. With the steel strike showing 
little sign of breaking, home construction throughout the 
country may soon sustain a severe cutback. Labor strife in 
the construction industry itself has already been largely 
responsible for a drop of approximately 1,000 building 
starts in May from the 108,000 level for the preceding 
month. According to the Bureau of Labor Statistics, 455, 
600 dwelling units were begun in the first five months of 
1952. This figure, when compared with the same period 
for 1951, shows that 1,900 fewer starts were made this 
year. The one-million unit construction goal of the na- 
tion’s builders should yet be attained if construction dur- 
ing the last half of this year’s building season is not 
hampered by severe labor problems, material shortages, 
and the accompanying governmental controls. 
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Loosening of other metals restrictions. While steel 
restrictions for home building may become tight enough 
to curtail a considerable amount of building activity, the 
National Production Authority is allowing increases in 
the use of copper and aluminum. Two hundred and fifty 
pounds of aluminum and 50 pounds of copper may now 
be used in the construction of a home. 

Mortgage funds to be made available. Plans to 
boost house production by making $325 million available 
to construction other than defense through the Federal 
National Mortgage Association, commonly known as 
“Fanny Mae,” may shortly gain the approval of Congress. 
By paying cash for home mortgages held by lending or- 
ganizations, FNMA will thus provide them with funds 
for reinvestment in the construction industry. 

The Texas picture. In Texas, permits for additions, 
alterations and repairs, all within the non-residential 
classification, climbed 6% in the April-May comparison, 
while new construction permits sustained a decline of 
7%. In April, apartment buildings in the residential 
housekeeping classification showed a rise of 14%, despite 
a decrease in building permits issued for the construction 
of all other types of this classification. One-family units 
were down 2%, two-family units, 17%, and three- or 
four-family units slid 90% while permits for apartment 
buildings soared over 900%. 
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LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 


May 1952 May 1952 





















May Apr May from from 

Type 1952 1952 1951 May 1951 Apr 1952 
Number... 8,093 2,838 2,624 + 18 + 9 
Construction —.............. 4,698 4,236 4,811 + 9 + 11 
PIII sisveestinncianiocnatinnisianatennie . 1,025 965 843 + 22 + 6 
ene 298 278 236 + 26 + 9 
Reconditioning ae 306 278 245 + 25 + 10 
ee 761 691 647 + 18 + 10 
Value (thousands) $15,840 $18,885 $11,959 + 82 +14 
Construction —..........._ 4,693 4,236 4,311 + 9 +11 
Purchase 5,736 5,303 4,829 + 83 + 8 
Refinancing 1,694 1,555 1,064 + 59 + 9 
Reconditioning suai 725 678 613 + 18 + 8 
Go 2,119 1,642 + 82 + 41 





Building permits by city-size groups. Communities 
with less than 25,000 population registered the sole gain 
in permits issued in the April-May comparison (+5%) 
while Texas towns having between 25,000 and 50,000 
persons held a like position in the year-to-year compari- 
son with 1951 (-++-24%). City sizes sustaining the great- 
est losses were the 50,000-to-100,000 population group, 
32% below April, and the 100,000+ class, down 25% 


from last year. 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 
(in thousands) 




















Source: Dodge Statistical Research Service 
January-April 
Type of Apr Percent 
construction 1952 1952 1951 change 
All construction... $132,745 $418,345 $512,174 — 18 
Total new building __.__. 102,611 298,889 370,070 — 19 
Residential building _ 465,148 154,877 231,216 — 33 
Nonresidential building. 57,468 144,012 188,854 + 4 
Additions, alterations, and 
a Oe 7,910 28,524 50,889 — 44 
Raiieatial 472 1,458 2,681 — 45 
Nonresidential 7,488 27,071 48,258 — 44 
Public works and utilities. 22,224 90,982 91,215 = 





xChange is less than one half of one percent. 


Contracts awarded in Texas. The first third of 1952 
saw the value for construction contracts awarded in the 
state fall in all categories except that of privately owned 
utilities, up 73% and totalling slightly less than $78 
million, according to the Dodge Statistical Research 
Service. Variations were considerably more erratic in the 
field of private construction than in that of public con- 
struction, changes ranging from — 37% for residential 
construction contracts to +73%, as mentioned above. All 
on the minus side, public contracts fell from one to 13% 
in the same comparisons. Total construction contracts 
awarded in April approached $132 million, bringing the 
year-to-date figure to $418,345,000, a drop of 18% from 
the 1951 level. This decline was brought about by a 
44% dip in additions, alterations, and repairs, and one 
of 19% in new building, while public works and utilities 
held within 42% of the comparable 1951 period. 


Permits reported by Texas cities. Reports by local 
building inspectors to the Bureau of Business Research 
show that the city of Dallas led the field in all classes 
with a total building valuation of $11,154,000, of which 
$8,570,000 was provided by permits for 1451 housekeep- 
ing units; $1,232,000 came from other new building, and 
the remaining $1,352,000 was attributed to additions, al- 
terations, and repairs. Houston followed Dallas very 
closely in all fields except housekeeping units, where 688 
new units approved gave a valuation of $6,564,000. The 
total valuation for that city was $9,030,000 for May. Fort 
Worth, San Antonio, Amarillo, Abilene, and Lubbock, in 
that order, trailed Dallas and Houston in total valuation. 

Co-operative Housing. The Brazoria county town of 
West Columbia is to be the site of the first cooperative 
F.H.A. housing undertaking in Texas. The project is 
planned primarily for families connected with industry 
in the Brazoria County critical defense area. Dow 
Chemical Company, Phillips Petroleum, and the Jefferson 


ESTIMATES OF BUILDING PERMITS ISSUED 
(in thousands) 
Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 


Source: 








January—May 

















May Percent 
Classification 1952* 1952 1951 change 
All building permits. $ 58,330 $279,849 $321,185 — 13 
Kind of construction 
New construction _..........._ 50,981 245,401 288,359 — 15 
Residential 89,411 182,309 192,883 — 6 
Housekeeping — 89,263 181,086 192,333 — 6 
Single family __ __ 29,373 156,086 181,367 —14 
Multiple family _...__ 9,890 25,000 11,966 +109 
Nonhousekeeping — 148 1,223 1,820 — 33 
Nonresidential 11,570 63,092 98,206 — 32 
Additions, alterations, 
and vepsiss 7,849 84,448 82,826 + 5 
City size group 
(Population, 1940 Census) 
Over 100,000 _.............. 29,240 124,021 165,799 — 25 
50,000 to 100,000 =» 8,084 50,602 50,864 — 1 
25,000 to 50,000 _ ... 4,986 29,466 23,753 + 24 
Under 26,000 ___..__..._... 16,070 76,760 80,769 — 6 





Only building for which permits were issued within the incorporated 
area of a city is included. Federal contracts are excluded. 
*Preliminary. 


Lake Sulphur Company are among the industrial plants 
concerned with this plan. Home-owners in this coopera- 
tive effort will have 40 years to pay off the 4% loans on 
their two-and-three bedroom houses, the prices of which 
will fall between $8,000 and $11,000. The homes will be 
constructed on land acquired on a perpetual lease basis, 
and the homeowners will be in control of a utility com- 
pany set up to furnish water and sewer facilities for the 
project. 

Correction note—Wichita Falls was not the only Texas 
city registering a year-to-date increase in building permits 
issued over 1951, as was indicated in this section of the 
April Review. A number of communities in the state have 
made gains in this comparison. However, of the five com- 
munities in this state which were mentioned in the article, 
that city was the only one to show an increase. 


Eucene O. BEARD 
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RETAIL TRADE 


Substantial increases. While evidence of the widely- 
predicted substantial business upturn in the second half 
of 1952 appears somewhat discouraging for many parts 
of the nation, Texas retail sales, particularly department 
store sales in the larger cities, have made very substan- 
tial increases over corresponding 195] periods during the 
last few weeks. This rather sharp upturn definitely rein- 
forces the general improvement in retail sales for the 
Southwest area which has been underway since April Ist. 
For eight consecutive weeks, since April 19, the sales for 
this area have been well above the national averages. 


ESTIMATES OF TOTAL RETAIL SALES 


(in millions) 








Percent change 


May 1952 May: = ‘Jan- a 1952 











Type of May Jan-May from 
store 1952 1952 May 1951 PS... 1952 Jan- — 1951 
Total $690.5 $3,072.7 + 10 + 10 — 1 
Durable goods __. 316.9 1,837.5 + 9 + 17 — 6 
Nondurable goods. 373.6 1,735.2 + 11 + 5 + 3 





Contributing factors. The rise in activity is some- 
what more than usual. The seasonally adjusted total sales 
index stood only a few points below the January 1951 
record high, the durables index reached its second highest 
point on record, and that for nondurables moved to record 
levels. Various factors contributed to the strength of the 
positive consumer attitude which supported Texas retail 
activity. The lifting of the drouth explained current 
general prospects for fine crops. Some retailers seem to 
be tapping the “loose money” available to non- -agricul- 
tural families. The defense program supports good in- 
comes and maintains strong prospects of continued high 
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employment. Forecasts are for a general rise in consumer 
income for the year as a whole, even after taxes, except 
for agriculture, where a modest decline is expected. 
Rather general, and sometimes generous, price cuts and 
strong retail promotions have made offerings relatively 
more attractive. Suspension of credit curbs has aided the 
furniture trade and other businesses where instalment 
payments are of vital importance, but it has not had the 
effect expected by some. 

Many prices below ceiling. Reportedly, fewer and 
fewer prices are at ceiling levels; many are well below. 
Price controls on numerous commodities have been sus- 
pended. With some commodity prices tumbling and 
wholesale prices decreasing slightly, retail prices are 
likely to remain near their present levels, tending toward 


a decrease in accordance with consumer demand and 
attitude. Government-authorized price boosts on more 
than 75% of all department store goods to offset freight 
rate and parcel post increases will currently be absorbed 
by the retailer rather than being passed on to the con- 
sumer. Practical considerations relating to price-lines, 
customary prices, and costs involved in figuring the per- 
mitted increases dictate this course of action. Reports 
indicate a shift in emphasis to more careful buying in line 
with carefully established prices. 

Good business to continue. With the national elec- 
tion in the offing it can be expected that the administration 
will exert every effort to stimulate business. Currently 
there is practically full employment; there are few, if 
any, civilian goods shortages, and there are no broad 
pressures building up under prices. There are scattered 
soft spots tending to stabilize prices and diminish the need 
for tight controls as defense expenditures increase. 


RETAIL SALES TRENDS 




















Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 
Percent change 
Number of 
reporting May 1952 May a eae ~-4 1952 
establish- from fro 
Group ments May1951 Apr 1952 pee ay 1951 
KIND OF BUSINESS 
Durable goeds 
Automotive stores _....-.----. Ss 225 + 9 + 18 —- 9 
Furniture and household 
appliance stores _.......--.—s- «151 + 20 + 32 + 2 
Jewelry stores — _ 2 + 9 + 38 + 1 
Lumber, building seidentel, 
and hardware stores... _ 265 —- 9 + 7 — 12 
Nondurable goods 
Apparel stores ____.. 224 + 6 — 2 + 4 
Country general stores 52 x + 5 — 1 
Department stores ___ eg: | + 38 + 1 + 1 
Drug stores 126 + 4 + 3 + 4 
Eating and ition planes - 106 + 4 + 8 + 9 
Filling stations —............. 642 + 2 + 65 + 7 
Florists - ee -)) a + 1 + 2 + 6 
Food ites senichelatiduisinattal 192 + 15 + 11 + 7 
General nueienliien stores. 61 + 16 x + 9 
Liquor stores ==): 22 + 11 + 4 x 
Office, store, and inal 
supply dealers ____ oo + 2 — 4 + 7 
CITY-SIZE CLASS. 
(Population, 1950 Census) 
Over 250000. ___.._.._..._.... 882 + 5 + 6 — 1 
100,000 to 250,000 _.. == ss—(i A + 4 + 11 — 4 
50,000 to 100,000 S224 + 5 + 10 — 2 
2,500 to 50,000 - 5 766 + 11 + 11 — 2 
Under 2,500 __ sc 105 x + 13 — 6 





xChange is less than one half of one percent. 


Retail inventories declining. Business inventories 
continue near their all-time peak, 7% above a year ago. 
Retail inventories have been registering consecutive 
monthly declines, while wholesale and manufacturing 
inventories have increased. This situation is reflected in 
wholesale markets, where a quickening interest is re- 
ported. Initial buyer response this month to fall offerings 
was generally in excess of previous expectations. Earlier 
in the month a steady flow of reorders of promotional 
goods characterized the apparel markets. With prepara- 
tions for fall under way, dollar volume was higher than 
that of the previous year. Textile trading was well above 
the limited levels of recent months. 
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Survey of Texas trade. In Texas, with 2,331 stores 
reporting, total retail sales in May topped both April 
1952 and May 1951 by 10%. Durable goods made sub- 
stantial gains during the month to show a 17% increase 
over April and 9% above May 1951. For the January- 
May period durable goods lagged only 6% behind the 
sales for the same months of 1951. Sales of nondurables 
continued their advance and moved to a point 3% above 
the comparable 1951 period. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 






























Credit Collection 
N “er ratios* ratiost 
° 
reporting May May May May 
Classification stores 1952 1951 1952 1951 
All stores ____._. TS 63.9 65.0 47.1 47.2 
By cities 
pO Rae Sea ce 58.0 58.2 55.9 54.8 
Cleburne - 8 40.0 40.7 46.8 43.6 
REE teeter ee. | 72.5 76.0 48.6 47.4 
Galveston ois 4 58.2 58.1 55.8 49.2 
a) — 4 68.1 70.6 41.5 45.6 
ES DOT 4 49.0 48.3 51.9 50.9 
Waco ee 58.6 58.3 59.6 50.9 
Others 28 57.7 57.6 45.0 45.6 
By type ef store 
Department stores (over $1 
|, GRE | 67.8 68.1 45.2 45.8 
Department stores (under $1 
SE OS | 45.8 49.2 50.6 45.6 
Dry goods and apparel stores... _ 5 56.2 55.4 49.3 47.3 
Women’s specialty shops _..... 14 51.6 54.8 55.2 55.6 
Men’s clothing stores _.......... _ 10 63.9 64.4 57.2 53.8 
By volume of net sales 
(Population, 1950 Census) 
over 210 10 68.0 68.6 45.3 46.1 
$1,500,000 to $3,000,000__.._.___ . 8 60.6 60.4 55.9 52.7 
$500,000 to $1,500,000 __.._.__. 17 50.6 55.0 53.7 50.8 
$250,000 to $500,000 _.. 19 45.1 47.9 49.2 45.8 
Less than $250,000 6 44.8 43.0 49.3 45.8 





*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid on 
the first of the month. 


Furniture and household appliance stores averaged 
20% improvement and food stores 15%. With only one 
exception, apparel lines showed average increases ranging 
from 8 to 19%. The only decreases were for lumber and 
building material dealers (—11%), farm implement 
dealers (—7%) and family clothing stores (—1%). 

All of the twelve crop-reporting districts averaged sales 
increases of 1 to 23%, led by the Lower Rio Grande 
Valley (23%), North High Plains (10%) and East 


Texas Timbered Plains (9%). 


Reporting by cities, 298 Texas department and apparel 
stores averaged decreases of 1% from April 1952, but 
were 5% above May 1951 and 2% over January-May 
1951. Among the 34 cities included, 21 reported increases 
from April( 27 topped 1951 and 23 bettered the sales of 
January-May 1951. In the May-to-May comparison, larg- 
est average increases were registered in Greenville (35%), 
McAllen (31%), Plainview (24%), El Paso (17%), 
Temple (16%) and Bryan, Amarillo and Abilene (each 
15%). 

Of the 33 cities reporting, 25 bettered April 1952 and 
the same number topped May 1951. Leaders in topping 
May 1951 were Brownsville (55%), Greenville (38%), 


Odessa (26%), Sherman (21%), Tyler (20%), McAllen 
(18%), Denison and Wichita Falls (each 17%), Tex- 
arkana (16%) and Temple (14%). 

By lines for May 1951, sales of apparel stores in- 
creased 13% in Houston to 14% in Amarillo, 15% in 
Lubbock and 16% in El Paso over May, 1951. 

The May ratio of credit sales to total retail sales in 60 
Texas department and apparel steres stood at 63.9% 
in comparison with 65% in 1950, 63.7% in 1949, 60.5% 
in 1948, 56.5% in 1947, and 47.7% in 1946. 

The average collection ratio for May was 47.1%, an 
increase of 1% over the previous month but only .1% 
below the 47.2% of a year earlier. Other April averages 
were: 1950, 45.8%; 1949, 50.0%; 1948, 54.1%; 1947, 
57.6%; 1946, 68.7%. 


POSTAL RECEIPTS 








Percent change 





May 1952 May 1952 














May Apr May from rom 
City 1952 1952 1951 May 1951 Apr 1952 

Total*__._.___.. $4,939,575 $5,060,581 $4,465,477 + 11 — 2 
Arlington _.._.__ 7,598 1,738 5,668 + 34 — 2 
) | Ne 12,767 18,232 9,558 + 34 — 4 
Brownfield is 6,386 5,823 5,000 + 28 + 10 
Cameron) 5,904 8,676 5,708 + 8 — 82 
Childress —...___. 5,023 5,440 4,659 + 8 — 8 
Comes. 4,978 5,198 4,511 + 10 —A4 
eee 1,266 1,505 1,071 + 18 — 16 
Crystal City 2,518 2,903 2,874 + 6 — 13 
i ee 4,591 4,299 3,820 + 20 + 7 
El Campo ._.._...... 6,158 6,534 5,368 + 15 — 6 
Gainesville 8,999 9,154 7,765 + 16 — 2 
Gladewater 4,632 5,042 8,641 + 27 — 8 
Hillsboro -........... 4,547 5,722 4,472 + 2 — 21 
Huntsville - 7,514 6,513 5,504 + 37 + 15 
Jacksonville 11,463 9,133 8,608 + 33 + 26 
Kenedy —~.... iis 3,072 3,179 2,326 + 32 — 8 
Kerrville 7,469 1,472 7,247 + 3 x 
La Grange ___.... 8,951 8,779 2,995 + 32 + 6 
Littlefield —...___ 4,014 4,315 3,881 + 8 — 7 
eee 4,816 5,758 6,072 — 21 16 
Navasota == 3,389 3,803 3,083 + 10 — ll 
New Braunfels. 9,394 11,235 8,655 + 9 — 16 
Cranes 13,404 14,794 12,849 + 4 — 9 
Palestine _. 8,390 10,878 7,204 + 16 — 23 
Paap. —....... 18,415 14,006 11,425 +17 — 4 
Pasadena —........ 11,002 11,707 10,286 + 7 — 6 
) | 7,812 7,037 6,428 +14 + 4 
Sweetwater 13,298 12,451 14,175 — 6 + 7 
Uvalde a 6,012 5,403 5,250 + 15 + 11 
WN 8,967 10,459 7,928 + 13 —14 





*The total includes receipts for cities which are listed individually 
under “‘Local Business Conditions.” 
xChange is less than one half of one percent. 


Secondary trade indicators. Advertising linage in 
29 Texas newspapers in May exceeded May 1951 by 3% 
but dropped under April 1952 by 1%. Of these 29 
papers, 22 topped April and 14 bettered May 1951. 


Postal revenue for May in 93 Texas cities fell 2% 
from April 1952 and topped May 1951 by 11%. Sixty- 
seven cities fell from April 1952, but 77 rose above May 
1951. 


Sam A. D. LEIFESTE 
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INDUSTRIAL PRODUCTION 


May electric power use. For the first time since 
early 1951, industrial electric power use for the latest 
month measured did not rise above the point reached 
in the previous month; in fact, in May, power use in 
industry fell 7% below the April recording. More than 
483 million kilowatt-hours were consumed by Texas in- 
dustry in the record month of April 1952, as compared 





INDEX OF INDUSTRIAL ELECTRIC POWER 
TION IN TEXAS 
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with about 448 million kw-hrs. used in May this year 
and the 396 million kw-hrs. utilized in May 1951. (More- 
over, the degree by which power use in May 1952 ex- 
ceeds that of May 1951 is less than half the margin which 
was shown in the April-to-April comparison reported 
last month.) Every component of the index of total 
electric power use in Texas fell except the commercial 
class, which managed to score a 9% boost from April 
levels. The seasonally-adjusted index as a whole, based 
on 1935-39 average, fell from 570% in April to 535% 
in May, and the adjusted industrial index fell from 
538% to 484%. 


ELECTRIC POWER CONSUMPTION 
(in thousands of kilowatt-hours) 








Percent change 





May 1952 May 1952 








May Apr May from from 

Use 1952 1952 1951 May 1951 Apr 1952 
Total... 950,283 981,022 816,023 + 16 — 8 
Commercial _____ 189,360 178,850 168,260 + 13 + 9 
Industrial 447,993 483,058 395,999 + 18 — 7 
Residential _ 149,387 150,534 132,025 + 18 — 1 
Other _.. SS s«68,543 =: 78,580 §=11 9,789 + 37 — 6 





Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


Petroleum trends. For the fourth consecutive month 
the Railroad Commission of Texas has cut allowable 
petroleum production from the level which prevailed 
in the previous month. The July allowable represents 
the lowest amount in 18 months and follows hard on 
the heels of the all-time high production reached in 
March. The latest order pegs production for July at 
2,707,276 barrels a day, a level 164,017 barrels a day 
below the June allowable. In the course of setting the 
July allowable, there was considerable disagreement and 
discussion as to what level of inventory should be 
deemed “excessive and wasteful.” Stockpiles of crude 
are currently estimated at approximately 285 million 
barrels for the nation as a whole. The Railroad Com- 
mission, operating on the premise that such a level is 


too high, set the present allowable so that current de- 
mand would draw down past production now held as 
inventory at various levels in the industry. Crude runs 





| INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 
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to stills in Texas totalled only 40,364,000 barrels during 
May, which caused a severe drop in the seasonally ad- 
justed index computed by the Bureau. The index had 
been about 220% of the 1935-39 base period average 
for the previous two months, but the consequences of 
the recent work stoppages in refineries were sufficient 
to force the index down to 145. Such a low level in 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 
(in millions of cubic feet) 

















Source: Oil and Gas Division, Railroad Commission of Texas 
Percent change 
Apr 1952 Apr 1952 
Apr Mar Apr from from 
Item 1952 1952 1951 Apr 1951 Mar 1952 
Total production _ 405,178 443,832 878,120 + 7 — 9 
Gas-well gas _........ 302,223 328,983 283,876 + 6 — 11 
Sweet gas _......_...._ 272,382 308,215 253,061 + 8 + 12 
POE CES oo. 29,840 30,769 30,815 — 8 — 8 
Casinghead gas* ____ 102,955 104,849 94,244 + 9 — 2 
Marketed production 336,754 375,940 306,990 + 10 — 10 
Gas-well gas —_. 228,712 262,394 215,738 + 6 — 13 
Casinghead gas _... 88,638 90,276 82,225 + 8 — 2 
Comingled gast 19,404 23,270 9,017 +115 — 17 
Transmission lines... 248,073 284,270 214,705 + 16 — 13 
Consumed in state 88,769 108,951 74,242 + 20 — 19 
Exported from state. 159,304 175,319 140,462 + 13 — 9 
Percent of marketed 
production — io 47 47 46 + 2 0 
Carbon black 
manufacture..._._—»—- 23,540 24,888 26,401 — 11 — 6 





*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 
tCasinghead and gas-well gas combined in gasoline plant operations. 





INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39* 100 
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the seasonally adjusted index has not been recorded 
since April 1947. April figures for refinery stocks are, 
of course, abnormal. In particular, percent changes are 
not descriptive of trends in the industry; they exhibit 
statistical discrepancies which reflect the work stoppages. 


JUNE 1952 








May witnessed a continuation of the trend toward in- 
creased drilling activity felt in preceding months. Twelve 
percent more wells were completed through May 1952 
than in the same five months of the preceding year. 
Dry holes continue to be few in number considering the 
present high rate of drilling activity. For the second 
consecutive month dusters constituted only 35% of the 
total drilling activity. 


WELL COMPLETIONS 




















Source: The Oil and Gas Journal 

ing May 1952* January—-May 
Region Oil Gas Dry Total 1952 1951 
All Texas... 822 68 488 1,378 7,608 6,778 
North Central Texas. 238 8 212 458 2,377 2,080 
West Texas _............ 335 8 96 434 2,357 2,063 
Panhandle —_.... 25 19 6 50 290 293 
Eastern Texas a oe 7 81 15 401 476 
Texas Gulf Coast _... 108 24 78 205 1,140 944 
Southwest Texas .......__ 79 7 70 156 1,043 922 





*For four weeks ending May 31, 1952. 


Industrial expansion. Longview is to be the scene 
of a further expansion of the Texas Eastman Company 
(subsidiary of the Eastman Kodak Company), in con- 
nection with the manufacture of polyethylene plastic 
materials. This installation will form an addition to the 
present plant, which has been producing chemical inter- 
mediates derived from natural gas on a large scale since 
early in 1952. The cost of this most recent phase of 
Eastman Kodak Company investment in Texas is esti- 
mated at $7 million, which will be covered by the 
Certificate of Necessity program of the Defense Produc- 
tion Administration. 


REFINERY STOCKS 
(in thousands of barrels) 

















Source: The Oil and Gas Journal 
Percent change 
May 1952 May 1952 
Area and May Mar May from from 
product 1952 1952* 1951 May 1951 Mar 1952 
United States 
Gasoline —.............121,894 149,681 180,249 — 6 — 19 
Distillate ee 45,109 54,662 — 7 + 13 
Residual __ .....- 88,528 85,593 38,871 — 1 + 8 
Kerosene 19,050 14,718 20,797 — 8 + 29 
Texas 
eS | 80,738 23,251 — 6 — 29 
Distillate — 7,017 7,550 7,591 — 8 — 7 
Residual 6,409 7,486 5,387 + 19 —14 
ane: 2,708 3,978 — 25 + 10 





Figures shown for week ending nearest last day of month. 
*Figures for April 1952 are not comparable because of strikes. 


Another plant valued at about $43 million is to be 
added to the chemical industry in Texas by the Carbide 
and Carbon Division of the Union Carbide and Carbon 
Corp. A certificate of necessity has been obtained to 
cover the construction of a giant plant about eight miles 
from Seadrift in Calhoun County. Plastic resins and 
synthetic organic chemicals such as ethylene oxide will 
be produced at Union Carbide’s second Gulf Coast in- 
stallation. The company’s major Texas operations are 
centered in Texas City where, apart from any consider- 
ation of the chemical production potential at Seadrift, 
polyethylene production is already being doubled. 


These chemical expansions, and others upon which 
the Review has reported in past months, are part of a 
tremendously significant trend which can only have 
increasing implications in the future. The full signifi- 
cance of petroleum, and, more especially, natural gas 
as chemical raw materials is not fully appreciated al- 
though the petro-chemical industry seems poised for 
expansion beyond any horizons yet visualized. There is © 
already a considerable body of evidence pointing to an 
unprecedented demand for products based on petrochem- 
ical raw materials. The parent chemical and petroleum 
industries have never been backward about discovering 
new uses for old raw materials, thereby assuring them- 
selves of a rapid growth. In fact, while the physical out- 
put of the chemical industry has increased 10% annually 


TEXAS INDUSTRIAL ACTIVITY 


Source: Bureau of the Census, U.S. Department of Commerce, and 
State Comptroller of Public Accounts 








Percent change 








May 1952 May 1952 
May Apr May from rom 
Item 1952 1952 1951 May 1951 Apr 1952 
Value of carbon 
black produced 
(000’s)............. $ 4,985 $ 174 $ 2,416 +104 +2736 
Cotton (in running bales) 
Cotton consumed __ 10,579 14,375 14,730 — 28 — 26 
Linters i an 2,206 2,025 3,651 — 40 + 9 
Cotton spindles (000’s) 
Spindles in place _..___. 222 223 214 + 4 x 
Spindles active 208 209 205 + 1 x 
Total spindle hours 79,0007 98,000 93,000 — 15 — 19 
Average spindle hours 356 439 435 — 18 — 19 
Cottonseed (tons) 
Received at mills... 5,264 5,484 1,877 + 80 — 4 
Crake =. 55,777 85,885 36,827 + 51 — 85 
Stocks, end of month... 63,746 114,259 39,868 + 62 — 44 
Crude oil 
Value (000’s) —_..._.....$224,884 $225,693 $167,189 + 35 D 
Production (000’s bbl)... 86,998 88,437 64,717 + 34 — 2 
Runs to stills 
(000’s bbl) ........ 40,864 58,045 656,457 — 29 — 80 
Value of natural ; 
and casinghead 
gas (000’s)_._... $ 30,415 $ 25,745 $ 20,418 + 49 + 18 
Sulfur production 
(long tons)__-__-_ 194,000 738,000 63,000 +208 — 74 





xChange is less than one half of one percent. 
tFor four weeks ending May 31, 1952. 


in the post-war years, the output of petrochemicals has 
climbed 14% during the same periods. Growing apace 
the industry as a whole almost doubles its tonnage every 
five years, and many authorities see no end in sight for 
the new giants of the Gulf Coast. Plastics and synthetic 
fibres win the honors for most rapid growth, but syn- 
thetic detergents, agricultural chemicals, synthetic lub- 
ricants, and fuel additives have never slowed their up- 
ward surge, and have unpredictable ceilings. Every new 
product from petrochemical raw materials indicates 
growth for the companies involved and signifies an 
active, vigorous demand for the resources in which 
Texas abounds. Thus, because of the intensive process- 
ing required to produce those end-products based on 
petrochemicals, the demand created for petroleum and 
natural gas is a very valuable addition to the economy 
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REPORTED PETROLEUM PRODUCTION 
(in barrels) 


Source: Oil and Gas Division, Railroad Commission of Texas 








Percent change 


Feb 1952 Feb 1952 








Oil and gas Feb Jan Feb from from 
district 1952 1952 1951 Feb 1951 Jan 1952 

~~ All districts 82,698,738 84,254,714 71,220,484 + 16 — 2 
District 1 981,540 1,015,032 884,983 + 11 — 8 
District 2 4,793,581 4,847,857 4,242,572 + 9 — 1 
District 3 . 18,721,465 18,938,175 12,532,774 + 9 — 2 
District 4 7,610,466 17,724,454 6,637,402 + 15 — 2 
District 5 1,764,151 1,685,094 1,307,086 + 35 + 11 
District 6 11,420,852 11,985,423 10,452,152 + 9 — 6 
District 7b 2,619,738 2,649,177 2,181,651 + 20 — 1 
District 7c 8,692,263 3,927,125 2,197,169 + 68 — 6 
District 8 29,020,207 29,150,709 24,077,051 + 21 — 1 
District 9 4,681,087 4,863,182 4,248,226 + 10 — 4 
District 10 _ 2,393,888 2,568,486 2,459,418 — 3 — 7 





of Texas. Profit margins in the petrochemical industry 
have been far higher than in the refining industry. De- 
mand for Texas resources from this type of industry 
should certainly be welcomed and encouraged to insure 
continued rapid growth of the economy of Texas in 
the future. 

Other industrial activities. Gasoline sales in Texas 
during April were higher when compared with both the 
previous month and April 1951, according to the sea- 
sonally adjusted index compiled by the Bureau. Cement 
production was running 16% ahead of April last year, 
and at a level about equal to March 1952 output. Cot- 
tonseed crushing experienced a significant boost in 
output during April, the seasonally adjusted index ex- 
hibiting a 40% rise from the level set in the same month 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 





May 1952 May 1952 





May Apr May from from 
Product 1952 1952 1951 May 1951 Apr 1952 
Total productien in 
milk equivalent 
(000’s Ibs) 57,590 57,019 58,519 — 2 + 1 
Creamery butter (000’slbs).... 778 805 720 + 8 — 3 
Ice cream (000’s gals) . 2,871 2,286 2,470 — 4 + 4 
American cheese (000’s lbs) 692 806 455 + 52 —14 
Cottage cheese (000’s lbs)... 699 634 685 + 2 + 10 
All others (000’s Ibs) __.. . 2,658 2,133 4,146 — 36 + 25 





*Milk equivalent of dairy products was calculated from production 
data. 


of 1951, and a 39% jump from the March volume. 
Cotton consumption during April was also up from 
March but only by 22%. Even with such a boost, the 
cotton demand for the current year is down 21% from 
that of April 1951. May finds this year-to-year compari- 
son even more on the unfavorable side, consumption de- 
clining to a level 28% below May 1951. As a further 
indication of the cotton picture today, although 4% more 
spindles are active, total spindle hours and average spin- 
dle hours are off 15 and 18% from the levels of oper- 
ation set in May 1951. Wheat milling pulled 1% ahead 
of the seasonally indicated output for April by scoring 
an 11% jump from the level of activity recorded in 
March. 

JosePH QO. EAsTLack, Jr. ' 


PRICES 


Further lessening of direct controls. Last month 
in this column selective decontrol measures under con- 
sideration in Congress were discussed. Regulation W 
had been abandoned and there had been strong pressure 
against Regulation X. It was felt that these modifications 
would change the whole program of direct controls 
under which the economy of the nation had been func- 
tioning for more than a year. Since then Regulation X 
has been thoroughly revised and its effectiveness less- 
ened; likewise, further areas of retail trade have been 
removed from the influence of price control, or their 
ceilings have been adjusted upward under the provisions 
of the Capehart and Herlong Amendments. On June 26 the 
House of Representatives voted to abolish all direct price 


INDEXES OF CONSUMERS’ PRICES 
(1935-39 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





May 1952 May 1952 








May15 April5 Mayl15 from from 

Index 1952* 1952 1951 May 1951 Apr 1952 

United States, 

all itemst{ ——ee 188.7 185.4 + 2 x 
NE iinet Sas 230.0 227.4 + 1 x 
Clothing _ 202.8 202.7 204.0 — 1 x 
Rent cpp tonitieaieacnlan ae 140.8 135.4 + 4 x 
Fuel group ccs eeahaack. Sa 145.3 143.6 + 1 x 
Housefurnishings —......0 205.4 206.2 212.6 — 3 x 
Miscellaneous —.........._ 171.4 171.1 165.0 + 4 x 
Houston, all itemst 194.3 194.7 192.0 + 1 x 
aa: | 237.9 235.8 x — 1 
Clothing —— See 219.4 221.8 — 1 x 
__ "a ee eer | t 168.4 + 2 vas 
Fuel group - a 98.5 98.6 3 0 
Housefurnishings ..._.... 202.6 202.9 206.3 — 2 x 
Miscellaneous —........... 172.9 173.0 167.3 + 3 x 





xChange is less than one half of one percent. 

*Preliminary. 

tComparison of indexes in different series (e.g. Houston and U.S.) 
does not show absolute relationships of prices in the areas or cities 
surveyed. 

tNot surveyed. 


controls on articles not being rationed or allocated. This 
would include substantially all consumer goods, since 
no commodities are being rationed and only a few criti- 
cal metals are subject to allocation. At the same time 
the scope of the Wage Stabilization Board was com- 
pletely revised and its authority decidedly reduced. Such 
action by the House would have greatly weakened gov- 
ernment control over the nation’s economy, had it sur- 
vived legislative procedure. But the Senate had previous- 
ly passed legislation calling for no basic changes in 
policy; thus committee action became necessary. The 
resulting legislation extended controls, but in a far less 
stringent form and for a shorter period than that re- 
quested by the President; so it seems reasonable to as- 
sume that the trend of national sentiment as expressed in 
Congress is toward minimum direct controls. 
Consumers price index up. The BLS consumers’ 
price index for the United States continued its gradual 
upward trend with an increase of .3 of a point in May. 
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The index thus continues to run 2% ahead of the level 
recorded in the comparable month of 1951, as has been 
the case for the last two months. None of the individual 
components of the index increased by as much as one- 
half of one percent. When grouped together, however, 
the slight increases in food, rent, and other miscellaneous 
components resulted in a fractional advance of the total 
index. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1947-49 = 100) 


Source: Bureau of Labor Statistics, U.8. Department of Labor 














1952* May June 

Group June 10 June 3 1952 1951 

All commodities... Ss 111.7 111.5 111.6 115.1 
Farm produce Lt ........ 171.0 109.7 108.1 113.9 
1: es Sa _ 109.3 109.2 108.6 111.3 
El ete oe. TER 112.4 113.0 116.2 





*Estimates of the index for the week ending on date given. 


The level of consumers’ prices in Houston fell slightly 
in May in contradiction to the national trend. The index 
of prices in Houston continues to run 1% ahead of 
year-ago levels in comparison with the greater degree 
of disparity for the nation as a whole noted above. The 
index fell for May because of lower food prices. The 
food component was the only one which changed by as 
much as one-half of one percent from April levels. 

Wholesale price trends. The Bureau of Labor Sta- 
tistics Index of Wholesale Prices moved upward by .1 
of a point during the period from mid-May to mid-June. 
The all-commodities index now stands at 111.7% of 
the 1947-49 base. Farm products made the only signi- 
ficant gains for the month among the components which 
form the index. The May index average was 108.1 for 
this group, but by mid-June wholesale farm prices had 
firmed enough to put the index for that component at 
111.0. This level is still significantly below the point 
reached a year ago, however, when the farm products 
index stood at 113.9. 

Department store prices. About 75% of the goods 
usually sold by department stores was covered under 
OPS orders issued in June authorizing general price 
boosts. The retail price increases were permitted to off- 
set all increases in freight rates and parcel post charges 
since May 1951. Store officials said they did not expect 
that the new orders would have much effect on prices 
actually charged because many of the articles are now 
selling below ceiling levels, and are subject to strong 
price competition. The OPS estimates that all the boosts 
in transportation costs for the past 14 months may be 
equivalent to three fourths of one percent of the total 
sales volume of some stores. While this may seem a small 
item, it could represent as much as half of the net profit 
of many stores, according to the OPS. 

Purchasing power of the dollar. Considerable pub- 
licity has been given to the fact that the dollar is worth 
only 53c today in terms of the prices of 1939. While 
this fact is significant when evaluating expansion of the 
money supply beyond productive capacity, it has an even 
greater bearing on disparities among the various items 
constituting the whole economy. For instance, where 
today, units of the items listed below cost one dollar, 





Bureau of Business Research Publications 


Small Business Aids 


The Bureau of Business Research has been publish- 
ing “Small Business Aids” in co-operation with the 
Office of Small Business, Department of Commerce. 
The preparation of these bulletins has been trans- 
ferred to the Small Defense Plants Administration, 
and this agency will continue publication of the 
Aids as: 
1. Management Aids for Small Business. 
2. Technical Aids for Small Business. 
The first of the Aids to be published by SDPA will 
be distributed by the Bureau of Business Research 
in the near future. 
Copies of the following Small Business Aids pub- 
lished in co-operation with the Office of Small 
Business are still in stock and will be sent on re- 
quest to anyone interested. 


1. A basic check list for testing a new product or 
idea. 


Fundamentals for a good salesman. 

Good housekeeping in a dry-goods store. 
How to apply for a business loan. 

How to save on shipping. 


Make your grocery store a safer shopping 
place. 


ANS Ys 


7. Patents owned by the government. 
8. Sales aids for lumber and building products. 
9. Sales compensation. 

10. Selling related items adds to stores profits. 

11. Some factors in establishing a small nursery 


business. 
12. Small plant medical service. 
13. Training retail employees pays. 











in 1939, equivalent amounts would have commanded 
the following prices: food, 41c; clothing, 50c; average 
hourly labor, 38c; electric power, 105c; rent, 75c; 
house furnishings, 49c; construction, 43c; farm land, 
40c; and average common stocks, 5lc. Comparisons of 
this type are intended to be no more than an indication 
of the relations between different items entering into the 
cost of living. It is instructive to note, however, the cases 
which differ markedly from the over-all picture. On an 
average, electricity is actually less expensive today than 
in 1939. Rent-control over a long period has had the 
effect of maintaining the purchasing power of the dollar 
in rents at 75% of its 1939 value. On the other hand, 
the average level of hourly wages has risen above the 
prices of the groups noted above, with the result that 
1952 dollars buy less labor proportionally than any- 
thing else. 


JosEPH QO. EAsTLACK, Jr. 








12 


TEXAS BUSINESS REVIEW 








AGRICULTURE 


Livestock shipments decline. The total of 5,892 
head of livestock transported within or to and from 
the state during May represented declines of 21 and 
42% from May of last year and April 1952. Only ship- 
ments of calves, up 28% from a year ago, opposed the 
downward trend of livestock shipments in that compari- 
son, and sheep transported, up 34%, held a similar posi- 
tion in the monthly comparison. Shipments of cattle 
dropped to one-half the April level, and only 44% as 
many sheep traveled by rail this May as did during the 
same month of 1951. Since an overwhelming part of 
Texas livestock shipments reported are interstate and 
include all Fort Worth shipments, a drop of 43% in 
this category led to the overall 42% dip in the face of 
a 38% gain in intrastate shipments—less, of course, 
those for Fort Worth. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultura] Economics, U.S. Department of Agriculture 








Percent change 





May 1952 May 1952 








May Apr May from from 
Classification 1952 1952 1951 May 1951 Apr 1952 
Total shipments 5,892 10,062 7,450 — 21 — 42 
Cattle = . 8,988 7,950 4,639 — 14 — 50 
Calves : ae 539 693 420 + 28 — 22 
Hogs 697 921 877 — 21 — 24 
Sheep 668 498 1,514 — 56 + 84 
Interstate plus 
Fort Worth _.. 5,597 9,848 7,189 — 22 — 43 
Cattle - . . 8,743 7,832 4,396 — 15 — 52 
Calves . 507 613 383 + 22 —17 
Hogs si shescncatvaiaten 684 914 872 — 22 — 25 
Sheep . “ = 663 489 1,488 — 56 + 86 
Intrastate minus 
Fort Wortht_____ 295 214 311 — 6 + 88 
Cattle : - 245 118 243 + 1 +108 
Calves .. : . 32 80 37 — 14 — 60 
Hogs 13 7 5 +160 + 86 
Sheep 5 9 26 — 81 — 45 





*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


Farm cash income drops. Texas farmers received 
5% less cash income during the first five months of 
1952 than they did during the comparable period of 
last year. With the exception of the January-February 
period, 1952 farm cash income has been consistently be- 
low that for last year. Enormous increases in income 
from cotton, cottonseed, wheat, fruit and vegetables of 
214, 153, 748, and 139%, respectively, prevented the de- 
cline from being greater. Income from oats and peanuts 
dropped 80 and 65% in that order to head the declining 
incomes. 

Texas dairy output. Total milk equivalent of dairy 
products manufactured in the state during May was 
57,590,000 pounds, down 2% from the level of a year 
ago and 46% below the 1935-39 average. Contributing 
to the decline from May 1951 were ice cream (—4%) 
and other products (—36%), while output of cottage 
cheese, creamery butter, and American cheese registered 


FARM CASH INCOME 
(in thousands) 








January-May 

















Percent 
Commodity 1952 1951 change 
Texas ____. SSSA $484,853 — 6 
Cotton EES ear PRD 85,982 11,465 +214 
Cottonseed eee tacaeiqipuaaies 6,971 2,756 +153 
NS 5,257 620 +748 
Oats — aor. free SN Ae Pee 630 8,086 — 80 
Corn _— ee ea at 5,527 8,593 — 36 
Grin serge. __...__.... 16,531 25,295 — 85 
Peanuts ae Eee : aks 1,470 4,164 — 65 
Cattle ae eR 165,046 — 22 
Calves secon Reet pais 27,700 28,194 — 2 
Hogs - PE Ne 15,661 18,625 — 16 
Sheep and lambs ——______. 6,982 12,968 — 46 
Wool 12,007 21,206 — 43 
Mohair 5,093 6,711 — 24 
Poultry —- ag 25,548 21,419 + 19 
______ eR tie: Cones one ese eS en 82,878 45,659 — 26 
Milk and milk products —...____ 95,619 86,622 + 10 
Fruit and vegetables — ~~. 36,235 15,145 +139 





Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the index shown on page 24. 


increases of 2, 8, and 52%, respectively. Year-to-date 
comparisons show a somewhat different picture in that 
total production topped last year’s by 6%, with the 
various products almost reversing their May positions. 
Here, only creamery butter and ice cream have made 
gains from 1951, 7 and 9% in that order, while cottage 
cheese, other products, and American cheese show dips 
of 7, 31, and 58%. 

For the second consecutive month, the manufacture 
of ice cream failed to take at least half of the total 
amount of milk consumed in manufacture of dairy pro- 
ducts in the state. However, the 49% it did consume 
was still the lion’s share, as creamery butter production 


INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(1909-14 = 100) 


Source: Bureau of Agricultural Economics, U. 8. Department of 























Agriculture 

Percent change 

May 1952 May 1952 
May Apr May from from 

Product 1952 1952 1951 May 1951 Apr 1952 
All farm products___ 841 854 3938 — 12 — 4 
NS oe 319 343 — 13 — 7 
Food gneiss tt. 868 246 250 — 1 + 1 
Feed grains and hay_____ _ 233 289 215 + 8 — 8 
Potatoes and sweet potatoes. 341 816 189 + 80 + 8 
Fruit 242 242 47 +4145 8 
po 411 478 525 — 22 — 13 
Cotton - 295 820 345 — 14 8 
Oil-bearing crops _......... 820 333 471 — 82 — 4 
Livestock and products... 899 400 459 — 18 x 
Most aniasks _.......... 617 520 568 — 9 — il 
Dairy products 276 281 262 + 5 — 2 
Poultry and eggs —__ 207 211 248 — 17 — 2 
Wool 842 823 677 — 49 + 6 








xChange is less than one half of one percent. 
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trailed, using 27%; American and cottage cheese took 
13%, and concentrated milk products required 11% 
of the total. 

Wheat estimate raised. The U. S. Department of 
Agriculture has raised its estimate of the 1952 wheat 
crop to 1,326,157,000 bushels. This year’s harvest should 
then be the second largest on record, exceeded only by 


RAIL SHIPMENTS OF FRUIT AND VEGETABLES 


(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 







































































January-May 
Percent 
Product 1952 1951 change 
, | Nese cea 18,844 + 66 
Fruits 
Grapefruit _ 0 1,939 — 100 
Oranges se 0 699 — 100 
Cantaloupes 235 6 +8817 
Plums and prunes ——..___-_- 8 28 — 71 
Mixed fruit 0 232 — 100 
Vegetables 
Beets 205 79 + 159 
Broccoli 58 8 +1883 
Cabbage 2,195 461 + 876 
Carrots nae 8,640 2,923 + 26 
Cauliflower 162 57 + 184 
ee oe ee 193 172 + 12 
Cucumbers —_. 10 46 — 78 
Endive ss 4 6 — 88 
Greens —.... 8 v + 14 
Lettuce 1,156 788 + 47 
Onions eerie 5,916 2,244 + 164 
| | RA Oe eee rae ereers een aie 7 48 — 85 
Potatoes and sweet potatoes... 27 128 — 178 
Spinach 1,074 555 + 94 
Tomatoes 1,922 806 + 188 
Turnips 40 10 + 300 
Mixed vegetables —...-_-___ 5,246 2,192 + 1389 
I so 9 20 — 65 








The high percent changes result largely from variances in the crop- 
season from year to year. 


the 1947 crop. The government’s production goal is ex- 
pected to be surpassed by approximately 175 million 
bushels. However, Texas’ winter wheat crop has been esti- 


mated by the USDA at 41,532,000 bushels, to be harvested 


from 3,461,000 acres producing an average of 15.5 
bushels per acre. Although the estimated 1952 output 
far exceeds last year’s 17,307,000 bushels, the lowest 
point in Texas wheat production since 1935 due largely 
to green bug infestation, it will still fall short of the 
60,347,000-bushel ten-year average and the 1947 record 
high of 116,960,000 bushels. 

Tomato crop in Texas. Texas weather has kept the 
tomato growers in the state guessing this year. First, 
late freezes and the consequent shortages of slips in 
some areas were a contributing cause for an approximate 
50% decrease in acreage put to tomato-growing over 
the state. Dry weather then delayed crops in the north- 
eastern part of the state and provided farmers in that 
area with a marketing time of their own after tomatoes 
from the Valley and the Yoakum area had already 
begun to clear the market. The output this year is re- 
ported to be good in the northern and eastern parts of 
the state, but also reported is the fact that a compara- 
tively large percentage of the tomatoes has been dam- 
aged in various ways as a result of the dry weather 
that occurred when they were small. 


Eucene O. BEARD 
COTTON 


Acreage drops as demand rises. The cotton balance 
sheet confirms the statement made a month ago that the 
carryover this coming August 1 will be slightly higher 
than August 1 last year. Prices of July futures compared 
with October contracts are such as to encourage mills 
to exchange spot holdings for October contracts where 
delivery commitments on goods will permit. 

The general concensus of opinion is that the 1952 
acreage will be reduced in the neighborhood of one 
million from last year. This is amply justified by price 
declines. The condition of the new crop is generally re- 
ported as good, though some areas are below normal. 

The demand for cotton is strengthening somewhat. The 
outlook in the U. S. is better than last year, but demand 
in foreign markets is not nearly so promising as at this 
time last year. 


The Government loan price for the 1952 crop has been 
set at 90% of parity. Parity is now 34.35 cents. 






































A. B. Cox 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF JUNE 1, 1952 
(in thousands of running bales except as noted) 

Imports Consump- Exports Balance 
Carryover to Final tion to to as of 

Year Aug l June 1* ginnings* Total June l June l Total June l 
1942-43 10,590 178 12,438 28,201 9,342 906 10,248 12,953 
1943-44 10,687 181 11,129 21,947 8,412 1,002 93414 12,533 
1944-45 10,727 170 11,839 22,786 8,109 1,319 9,428 18,308 
1945-46 11,164 805 8,813 20,282 7,641 2,776 10,417 9,865 
1946-47 7,522 214 8,518 16,249 8,630 8,155 11,785 4,504 
1947-48 2,521 233 11,552 14,806 7,914 1,681 9,595 4,711 
1948-49 2,823 154f 14,540 17,517 6,742 2,550f 10,292 1,225 
1949-50 5,288 249T 15,908 21,440 7,418 4,226T 11,644 9,796 
1950-61 6,846 164f 9,899 16,909 9,065 8,412T 12,477 4,482 
1951-52 2,175 68T 15,050 17,297 1,747 4,890T 12,637 4,660 








The cotton year begins August 1. 
*In 478 pound bales. 
tTo May 1 only. 
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LABOR 


Employment picks up. The total number of em- 
ployed workers expanded in 14 of the 17 key labor market 
areas in Texas during May, according to latest estimates 
from the Texas Employment Commission. In the three 
areas remaining, the number of jobholders decreased in 
one, while the two others showed no change. A net gain 
of 7,050 persons employed was reported for the entire 
state. 

The results in some of these regions would not have 
been as favorable had the thousands of striking employees 
involved in the petroleum labor-management disputes in 
May been counted among the unemployed. Nevertheless, 
unemployment was increased in some localities by work- 
ers being idled as a result of strikes in other plants, i.e., 
some 200 Beaumont workers were laid off by a rubber 
plant which was forced to close down because of a lack 
of feed stock, which is obtained from petroleum refineries. 


LABOR IN SELECTED TEXAS MARKETS 


Source: Texas Employment Commission 








Percent change 


May 1952 May 1952 
from from 
May 1951 Apr 1952 





May 
1952 


Apr 
1952 


May 


Classification 1951 





Nonagricultural civilian 





labor force _.____.__ 1,586,245 1,579,015 1,519,020 + 4 x 
Unemployment _......__ 49,745 49,565 44,120 + 13 x 
Placements _......._-: 86,587 38,005 39,795 — 8 — 4 
Percent of labor 

force unemployed __ 3.1 8.1 2.9 + 7 0 





xChange is less than one half of one percent. 


Dallas employment in May registered a net gain of 
300 workers to boost the total to 280,750 employed, 
equalling the all-time high recorded in December 1951. 
Manufacturing industries reported an increase of 600 
workers, while nonmanufacturing ones lost 300. 

The hiring of 340 workers for the aircraft industry 
upped employment figures for that industry; other gains 
included labor increases in firms engaged in the manu- 
facture of ordnance, lumber, and machinery products. 
The nonmanufacturing losses came principally in retail 
trade, which accounted for 445 lay-offs. 

The increase in jobs in the Dallas labor market area 
during May had its origin in a larger nonfarm civilian 
labor force, for unemployment remained stationary at 
5,000. The rise in the labor force during the past year 
is attributed to four major sources of supply: 


a. Migrants attracted by employment in the aircraft 

industries. 

b. Women who have entered labor’s ranks because of 

the availability of jobs. 

c. Youths seeking employment for the first time. 

d. Commuters from surrounding counties who work in 

the vicinity of Dallas. 

Steelworkers leave mills. Approximately 4,300 em- 
ployees of Texas steel plants walked off their jobs in 
early June immediately following a Supreme Court ruling 
that President Truman was not empowered to seize the 
steel mills. The exodus was part of a nation-wide strike 
involving 650,000 steelworkers called by Philip Murray, 
president of the C.I.0. United Steelworkers of America. 


Houston bore the brunt of the strike in Texas with five 
plants and about 4,200 workers out; the sixth strikebound 
plant is at Corsicana. Reports indicated that all shutdowns 
were performed in an orderly manner and crews remained 
to empty and bank the furnaces. 

Textile mills go South. A detailed wage study re- 
cently released by the Bureau of Labor Statistics shows 
that wages for cotton textile workers in Southeastern mills 
are 2] cents an hour lower than in New England mills. 
Straight time wages in the South averaged $1.17 per hour 
while the New England average was $1.38. It was learned 
that 336,000 workers of the 391,000 in the industry are 
in the Southeast and only about 40,000 are in New 
England, for most cotton mills have migrated to the 


South. 


ESTIMATES OF EMPLOYMENT 
IN TEXAS 


(in thousands) 


Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 


Source: 








Percent change 





May 1952 May 1952 











May Apr May from from 
Classification 1952* 1952 1951 May 1951 Apr 1952 
All nonagricultural 2,132.8 2,130.7 2,061.2 + 2 x 
Manufacturing, total 410.4 414.1 389.9 + 5 — 1 
Durable goods —_ 200.0 198.8 180.5 + 11 + 1 
Nondurable goods - 210.4 215.8 209.4 x — 2 
Nonmanufacturing, total 1,722.4 1,716.6 1,671.3 + 3 x 
Mining re 118.4 117.9 109.7 + 8 x 
Construction 159.7 157.2 166.8 — 4 + 2 
Transportation and utilities. 226.9 226.7 217.9 — 4 x 
Trade : 563.7 6566.1 6547.6 + 3 x 
Wholesale trade 148.2 141.6 142.4 + 1 + 1 
Retail trade - oe 420.6 424.6 405.2 + 4 — 1 
Finance, insurance, and 
real estate _ =e 88.8 88.5 79.8 +11 x 
Service and miscellaneous... 246.5 244.2 242.5 + 2 + 1 
Government —.......»»»_>E SS 8318.4  )=— 8316.0 §3=— 8007.0 + 4 + 1 
xChange is less than one half of one percent. 
*Preliminary. 


A new bracero agreement. A new contract promising 
a supply of Mexican migrant workers to United States 
farmers through 1953 has been signed. This new pact, 
effective for eighteen months, offers desired concessions to 
our farmers, while providing guarantees of fair treatment 
for the braceros. Few details of the agreement were re- 
leased at the time of the announcement. However, an 
Associated Press report indicated that ranch labor as well 
as farm labor was included as a result of the efforts of 
the Cattlemen’s Association to discourage the use of 
illegal wetbacks on United States ranches. Previously 
agreements stipulated that braceros could be used only 
for cotton, truck and citrus farming. 

Other provisions cover minimum wages, length of 
worker contracts, blacklisting (areas where Mexico re- 
fuses to send laborers because of discriminatory prac- 
tices), and clauses pertaining to insurance and damages. 
A section has been included whereby the agreement can 
be terminated before 1953, provided either party gives a 
30-day notice. 

This new agreement which appears to be mutually ad- 
vantageous should set an example to other areas of the 
world where unemployment coexists with farm labor 
shortages. 

FRANK T. CADENA 
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FINANCE 


Treasury flotation of bonds. Within the last two 
months, the Treasury has twice entered the market with 
sizeable flotations of bonds for the purpose of raising 
“new money” to finance the budgetary deficit brought 
on by the defense program. On May 19, books were 
opened for subscriptions for 234% nonmarketable bonds 
maturing from 1975 to 1980; on June 16, subscriptions 
were accepted for marketable 23¢% intermediate term 
bonds maturing June 15, 1958. The first attempt has 
been judged a failure in financial circles; the second 
appears, on the surface at least, to have been immensely 
successful. Subscriptions for the 25-to-30-year 234s 
remained open for ten days, while subscriptions for the 
June issue were accepted for only one day. The May 
offering resulted in total subscriptions of only $1.8 bil- 
lion, of which $450 million was in the form of cash, the 


CHANGES IN CONDITION OF WEEKLY-REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 
Source: Board of Governors of the Federal Reserve System 








Percent change 




















May 1952 May 1952 May 1952 
from from from 
Item May 1951 Apr 1952 Apr 1951 
Assets 
Loans and investments rela = x 
a es SOG — 1 — 1 
Total U.S. Government securities + 16 + 1 x 
Tremury tik... +161 + 1 + 18 
Treasury certificates of 
indebtedness --____-. =e + 3 0 
Treasury notes 48 0 = 
United States bonds — + 6 + 1 —- 1 
Other securities 0 OO + 8 — 2 
Reserve with Federal Reserve 
Banks _ + 7 — 1 + 8 
Case at + 24 + 15 + 8 
Balances with domestic banks... + 24 + 2 — 4 
Liabilities 
Total deposits (except interbank) + 8 x x 
Demand deposits (adjusted)... -+- 9 + 1 x 
Tine depots Tf 5 x + 2 
U.S. Government deposits... — 11 — 19 — 6 
Interbank deposits _....-»=-= == +s 221 — 1 4 
Domestic banks — 21 — 1 — 4 
Foreign banks —— . + 33 0 0 
Capital accounts_____________ + 14 + 1 + 2 





Percentage comparisons are based on week ending nearest the close 
of the calendar month. 
xChange is less than one half of one percent. 


remainder resulting from exchanges of existing Treasury 
securities. In addition, $132 million of the cash sub- 
scriptions came from Government trust and pension 
funds, which are administered by the Treasury. The 
June issue, on the other hand, was oversubscribed by 
$8.2 billion. 

Queries raised by Treasury attempts. Two signfi- 
cant questions are raised by these Treasury financing 
attempts: (1) Why was the first issue received so much 
more poorly than the June issue? (2) To what extent 
will the financing—particularly that which took place 
in June—contribute to inflationary pressures within the 
economy? 


The unenthusiastic reception of the 1975-1980 bonds 
probably resulted from the market view that the coupon 


rate was not high enough to offset the illiquidity of a 
nonmarketable instrument. It is true that these securities, 
which were first offered following the Treasury-Federal 
Reserve “accord” in March 1951, are convertible at the 
option of the holder into 5-year marketable 142% 
Treasury notes, but such notes are currently selling at 
a discount; conversion followed by sale of the notes 
would therefore result in trading losses. Even those in- 
vestors (such as insurance companies) who do not re- 
quire a — degree of liquidity would be reluctant to 
tie up funds in a long-term non-marketable instrument, 
especially if they expected interest rates to rise within 
the next few years. Some financial analysts estimate 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September 1-May 31 











Percent 

Source 1951-52 1950-51 change 
TR te a ere pe $514,431,846 $461,011,476 + 12 
Ad valorem taxes SSS sa24,088,409 33,468,491 — 28 


Natural and casinghead gas 


production taxes — ___.....---- 18,897,291 10,868,398 + 29 











Crude oil production taxes_._._____. 92,557,162 80,438,793 + 15 
Sulfur production taxes —.-._.__ 4,155,293 4,242,501 — 2 
Insurance companies occupation 

taxes 15,240,606 13,196,261 + 15 
Net motor fuel taxes — =. 76,956,400 70,600,010 + 9 
Cigarette tax and licenses _.......... 25,640,077 24,433,759 + 5 
Alcoholic beverage taxes and licenses 14,316,786 18,126,248 + 9 
Automobile and other sales taxes 13,596,906 13,105,399 + 4 
Franchise taxes 13,438,180 9,462,211 + 42 
Mineral leases, rentals, and bonuses. 11,906,892 7,153,141 + 66 
Oil and gas royalties =.=» —S-_: 18,581,654 12,107,164 + 12 
Interest on deposits — - 190,084 117,281 + 62 
Interest on securities owned... 9,221,607 8,044,893 + 15 
Unclassified receipts from 

county tax collections ~~... 944,506 141,488 +568 
Motor vehicle licenses, permits, 

and miscellaneous — ~~ .___ 80,230,796 28,193,193 + 7 
Federal aid—highways —.._____. 17,774,993 8,864,194 +101 
Federal aid—public welfare _...._.... 53,531,576 53,756,918 — 7 


Federal aid—public education _...... 14,840,799 14,036,066 + 6 
Unemployment compensation taxes... 16,300,524 14,411,328 + 13 
Ail other receipts. —____.__..... . 62,570,805 37,743,794 + 89 





Retirement contribution data previously shown in this table are now 
included in a restricted fund, not state revenue. 


that the bonds would have had to carry a coupon rate 
of at least 3% to attract investors’ attention. The 1958 
23s, on the other hand, are fully marketable; it is 
therefore possible for investors in these securities to 
shift to cash in the event that higher interest rates appear 
imminent. 

The major reason for the success of the June offering, 
however, undoubtedly lies in the fact that the bonds 
were issued at a premium rate and there is no restriction 
on commercial bank purchase of the instruments in the 
market, although banks were restricted as to the amount 
of the original issue to which they could subscribe. Since 
nonbank subscribers requested $3.6 billion of the se- 
curities, commercial banks were allotted only a small 
amount by the Treasury, approximately $600 million. 

At first glance it would appear that a minimum of 
inflationary forces would be engendered by the sale of 
the issue, since commercial bank subscriptions were re- 
duced to a minimum. This view might be misleading in 
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the extreme, however, for at the present time there is 
no way of knowing how large a portion of the issue will 
ultimately be absorbed by the banking system. It is 
probable that a large amount of “free riding” accom- 
panied the flotation; that is, many nonbank investors 
may have subscribed to the issue for the purpose of 
selling the securities (at a substantial premium) to 
banks within a few days or weeks. Indeed, this type of 
operation, which was especially prevalent during World 
War II, is often financed with funds advanced by the 
banks; only by a severe stretch of the imagination can 
the initial purchasers be called “investors’—nor are 
they speculators in the true sense of the word, since 
the risk incurred is small. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 





FOREIGN TRADE 


Trade with Latin America increases. During 1951 
United States merchandise trade with the Latin-American 
Republics exhibited a substantial increase over the previ- 
ous year. Exports, totalling $3,744.0 million, were up, 
$1,000 million above 1950; this amount has been ex- 
ceeded only by the peak value of $3,857.8 million re- 
corded in 1947. Our imports from Latin America reached 
a record value of $3,346.7 million. The export surplus of 
$397.3 million was considerably smaller than in most 
postwar years, but was in sharp contrast to the import 
balance of $189.9 million during 1950, when large 
foreign purchases by the United States caused a trade 
relationship similar to the war years. 


FOREIGN TRADE THROUGH TEXAS CUSTOMS DISTRICTS 
(in millions) 





























Source: Bureau of the Census, U.S. Department of Commerce 
July 1-May $1 Percent change 
Percent 
Source 1951-52 1950-51 change Mar 1952 Mar 1952 
Mar Feb Mar from from 
SS eee .. $1,845,101,690 $1,517,393,834 + 22 District 1952 1952 1951 Mari951 Feb 1952 
pate 1,074,696,402 890,370,194 21 te 
nc A ee pill Exports, total____$ 179.6 $ 166.1 $ 1876 +81 + 8 
Withholding ~~ ~~__-__ 602,281,725 446,446,697 + 35 District 21 (Sabine) *__ 7.2 11.1 10.8 — 33 — 85 
| SE ee ae nen 148,566,091 ~41,839,566 4 5 District 22 (Laredo)... 37.3 $1.1 88.2 + 12 + 20 
Sivst District ____ 968,882,860 798,881,754 + 22 District 23 (Galveston). 129.9 119.7 89.9 + 44 + 9 
= ae 573,798,637 460,649,691 4+ 25 District 24 (El Paso) *_ 5.2 4.2 3.7 + 41 + 24 
Employment —— 4,239,224 3,796,040 + 12 
Withholding 812,658,569 252,108,474 + 24 Imports, total_.$ 46.3 $ 41.9 $ 426 + 9 +11 
Eee ees 77,691,481 76,827,549 + 4 District 21 (Sabine) *__ 0.5 0.8 0.5 0 + 67 
Secend District. 876,718,880 724,012,080 + 21 District 22 (Laredo) _ 8.1 6.6 8.5 +131 + 28 
Te SAN) ea all 500,897,765 429,720,503 + 17 District 23 (Galveston). 29.8 81.2 36.4 — 20 — 6 
Employment ______ 15,318,249 $4,941,337 — District 24 (El Paso) *__ 8.4 8.8 2.2 +282 +121 
— ee yeep ee : *Customs districts 21 and 24 include Lake Charles, Louisiana, and 
* SEES Poon ,874, ,012, 





Commercial banks, however, in order to purchase 
sizable amounts of the new 23s from nonbank holders, 
would have to obtain reserves from some source, since 
excess reserves have not been at very high levels in 
recent weeks. It is possible that such reserves might be 
forthcoming either as a result of a net inflow of gold 
or Federal Reserve purchases of existing U. S. Govern- 
ment securities. The latter event might be undertaken 
for the purpose of promoting market stability, and 
should not be ruled out, even though such action would 
be inflationary. The volume of net gold inflow depends 
primarily on our balance of payments position with 
the rest of the world; it is quite possible that new re- 
serves from this source might accrue to the banks in 
sufficient amounts to finance considerable absorption of 
the recent Treasury issue. 

As was pointed out in the April issue of the Review, 
the manner in which the impending federal deficit is 
financed is a factor of extreme importance in the fight 
to maintain the value of the dollar. It is hoped that the 
recent attempt at Treasury financing will result in only 
a small increase in the volume of bank credit outstand- 
ing. If such is not the case, however, it is the duty of 
Treasury officials to consider carefully the alternative 
methods of raising new funds without resorting to in- 
flationary methods, even if these alternatives involve 
significant increases in yields on U. S. Government obli- 
gations. 

Cuarts E. WALKER 


Columbus, New Mexico, respectively. 


The importance of the Latin-American trade to our 
economy can be evaluated by noting the total United 
States percentage of trade with our southern neighbors 
during 1951, when merchandise totals were highest for 
any year on record for both outgoing and incoming for- 
eign trade. During the past year Latin America imported 
25% of the $15,021.5 million in products exported by the 
United States and furnished 31% of the $10,961.6 mil- 
lion in foreign goods imported. As a market for our ex- 
ports, this area is second only to Western Europe; how- 
ever, these republics continue to supply a larger part of 
United States imports than any other trade area. 

Mexico and Brazil were our principal customers in 
Latin America during 1951; these countries purchased 
goods valued at $711.4 million and $699.4 million, re- 
spectively. Brazil was our major import source, supplying 
merchandise amounting to $910 million, of which $720 
million represented United States consumption of 1,455 
million pounds of coffee. Of the twenty republics, trade 
with six—Mexico, Brazil, Cuba, Venezuela, Argentina, 
and Columbia—accounted for four-fifths of the United 
States exports to the area and three-fourths of the imports. 
Exports to Mexico, the leading Latin American importer, 
increased 39% during the year and imports rose 3% to 
$325.8 million. 

The large volume of trade occurring between all of 
the American republics may well provide a basis for true 
hemisphere solidarity. 

FRANK T, CADENA 
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NOTES ON THE INDUSTRIALIZATION OF TEXAS: 


Directory of Texas Manufacturers 


Concentrations of manufacturing activity in Texas are 
shown in the crosshatched map on the cover of this 
month’s Review. The information which is presented 
there is based on the eighth edition of the Directory of 
Texas Manufacturers to be released by the Bureau of 
Business Research at the end of July. 

The forerunner of today’s Directory was a mimeo- 
graphed classification of East Texas industry exclusive 
of Dallas and Houston in 1931. It was offered at that 
time as a preliminary to a complete listing of all Texas 
manufacturers. About 3,000 firms were listed when the 
full-scale Directory was first issued in 1933. Subsequent 
editions in 1936, 1938, 1941, 1946, 1947 and 1950 span 
almost two decades of the most rapid industrial expan- 
sion in Texas history. 

The Federal Government’s Census of Manufactures 
of 1939 lists 5,085 firms in Texas. By 1947, the next 
year in which the Census of Manufactures was compiled, 
Texas could claim an increase of 2,043 firms. Of course, 
much has happened since 1947 to foster an increase in 
the number of firms in the state. For instance, the 1947 
Directory of Texas Manufacturers carries about 8,960 
listings, whereas by 1950 the number of firms listed in 
the Directory climbed to 9,864. When the 1952 issue is 
released, 10,256 firms will be represented. 

Many states other than Texas have industrial guides 
or directories of manufacturers. It is unusual, however, 
for the agency which compiles this information to be 
connected with the state’s university. This connection 
in Texas can be attributed to the foresight of Dr. F. A. 
Buechel, who as Assistant Director of the Bureau of 
Business Research, perceived the need for a publication 
“to facilitate the marketing of Texas-made goods at 
home and abroad; to stimulate industrial-mindedness 
among the people of Texas; to present to those outside 
the state, as well as to its citizens, a comprehensive sum- 
mary of the state’s industrial development; and to 
serve as an industrial guide in contacting Texas manu- 
facturers.” Dr. Buechel’s vision has resulted in the pub- 
lication of eight editions of the Directory; each year 
it has filled an increasingly significant role in the busi- 
ness life of the state. 


The Directory is separated into two cross-indexed 
parts, the location section and the products section. In 
Section I of the Directory, the location section, a system 
of code numbers shows all the different products manu- 
factured by each of the 10,256 firms listed. These code 
numbers are easily traced to the appropriate grouping 
in Section II, which classifies the manufacturers by 
products. Next, accurate and up-to-date addresses of 
firms make the Directory a classified mailing list of 
Texas industry. The proprietors, partners, or managing 
executives of firms are named, and the forms of organi- 
zation specified. Home offices are included in the listings 
of all branches, in order to facilitate contacts at any 
level of the organization. Many of the firm listings also 
include the date of founding of the business. These dates 
serve the researcher as a useful guide to the industrial 
history of Texas. The distribution of the products of 


each company is shown by a code letter representing 
one of the following groups: local, county, district, state, 
regional, national, or international. Lastly, the number 
of employees is approximated through the use of a code 
number. 

The product section of the Directory has an alpha- 
betical listing of more than 1,750 separate product 
groupings in the yellow page “classified section”. Cross- 
references facilitate a rapid tracing of related products, 
as well as furnishing a complete list of companies and 
city locations in the field. In revising this classification 
system for the 1952 edition of the Directory, the Bureau 
found that one product-group required special treatment 
because of its complexity. In order to simplify the listings 
in the chemical industry, the Directory staff has divided 
all chemical products into two broad headings, “or- 
ganic” and “inorganic.” Under each of these broad classi- 
fications a decimal system further clarifies and organizes 
the products processed from the chemical raw materials 
of Texas. 

For about 275 Texas cities with populations in excess 
of 2,500 there are significant entries which describe the 
economic assets and local resources of the region. Busi- 
nessmen will be interested in the comparison of the 
population figures for 1940 with those of 1950, which 
reveal one facet of the economic development of any 
particular town during a decade of rapid change in the 
Southwest. The location section also shows the physical 
orientation of each city to the major concentrations of 
population and manufacturing activity in the state. Then, 
in recognition of the role played by transportation in 
the economic development of expanding areas, the list- 
ing for each city shows the arteries which link the indi- 
vidual city to the whole of its region, to the state, and 
to the nation. Highway, air, rail, water and bus line 
services are all included in this comprehensive picture 
of the facilities for the movement of products and people. 

Prospective buyers and sellers or potential manu- 
facturers will be concerned with the volume and variety 
of trade in a particular city, as well as with the number 
of trade establishments in that city. For this reason the 
Directory includes pertinent data from the government’s 
latest Census of Business. The final information given 
about every city with a population over 2,500 describes 
the resources of the area surrounding it. The careful 
reader will see much of the history of the economic de- 
velopment of the state displayed in these resource notes. 
He may also make sound predictions of things to come. 
The prospective manufacturer will use the directory to 
determine where to locate, and what others in his business 
or in related lines have done in the past. 

Wholesalers and jobbers, as well as manufacturers 
who buy semi-finished products for further manufac- 
turing, have in the past discovered that the Directory 
has enabled them to find a wider range of suppliers at 
closer locations, with consequent savings in costs. The 
organization of the present edition is all the more directed 
toward providing a solution to these problems of 
sources of supply. 

JoserH O. EAasTLAcK, Jr. 
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May 1952 May 1952 May 1952 May 1952 























May from from May from from 
City and item 1952 May 1951 Apr 1952 City and item 1952 May 1951 Apr 1952 
ABILENE: (pop. 45,570) BAYTOWN: (pop. 22,983) 
Retail sales — 5 + 5 Pe sos AOR + 9 — 10 
Department and apparel stores —.— + 6 + 2 Building permits —— ~~ = $60 280 + 9 + 78 
Postal receipts eo 52,059 + 5 — 16 Bank debits (000’s) $ 16,046 + 6 + 3 
Building permits ___$ 1,618,102 +508 + 50 End-of month deposits (000’ s)* aan cee 18,189 + 2 a 
Bank debits (000’s) _._$ 58,664 + 18 + 4 Annual rate of deposit turnover____ 10.6 + 5 + 4 
End-of-month deposits (000’ ah ot 54,559 + 8 — 2 Placements in employment (area) 6,433 + 1 — 1 
Annual rate of deposit turnover ——__. 11.8 + 3 + 4 Nonagricultural civilian labor force 
Placements in employment —_______ 729 — 8 — (area) 353,600 ae x 
Nonagricultural civilian labor hone aie 24,050 + 5 x Unemployment (area) - oe 8,300 + 0 
Unemployment __ le 800 — 11 — 11 Percent of labor force unemployed 
Percent of labor denen ‘enumnioped 3.3 — 15 — 18 (orm) ____.. 2.3 0 — 4 
Air express shipments __ . 203 — 25 — 15 
BEAUMONT: (pop. 94,014) 
AMARILLO: (pop. 74,246) Retail sales ——- +2 +n 
+ 18 1°8 Automotive stores —_ : = + 13 + 23 
Retail sales - ‘ 14 Department and apparel stores + 6 + 2 
Automotive stores - aa "> é Eating and drinking places - + 45 x 
Department and apparel stores _- hes > = Furniture and household 
Drug stores — ss giacee 1 ee + : appliance stores — + 40 + 13 
Florists ——— meee »* + General merchandise stores — + 8 + 1 
Furniture and household _ Lumber, building material, 
appliance stores — <a 2 and hardware stores pecans — 1 + 7 
Office, store, and school Postal receipts ; a $ 71,271 x sig 
supply dealers aa ae > Saeete Building permits — (ti. -n —- 
Postal receipts : ae — <a Bank debits (000’s) $ 123,231 + 8 = 
Building permits ———________-_____-$ 1,880,261 _~ -—e End-of-month deposits (000’s) * $ 96,892 + 10 ae 
Bank debits (000’s) —————— ane,ene + au Annual rate of deposit turnover : 15.1 — 8 — 2 
End-of-month deposits (000’s)* 114,232 + 17 — 2 Sistemi tacaaiiatnaiet, Canad 1,964 a oie pe 
Annual rate of deposit turnover 148 age ? Nonagricultural civilian labor force 
Placements in employment 1,667 — 9 — § Pai 77.160 oe +4 
Nonagricultural civilian labor force 42,950 + 6 + 1 Vessemiok Guat , 5.25 i 4 98 
Unemployment r Aone _ ” if -” Percent of labor force cinaiesad 
Percent of labor force enempleyed 3.8 + 23 + 15 n—€€ ES 6.8 cosas 4+ 24 
Air express shipments — pas = =< sii Air express diemaie = clastic sats 282 — 6 — 8 
Waterborne commerce (tons) 39,659 + 39 + 62 
AUSTIN: (pop. 132,459) 
Retail sales ainds — 5 +1  #£BEEVILLE: ow 9 ead 
Automotive stores ——_____ papal ——- Building permits _ 6,433 — 90 — 385 
Department and apparel stores =e 4+ 1 Bank debits (000’s) 5,952 + 5 — 4 
Eating and drinking places. + 6 + 8 End-of-month deposits (000’s) * $ 11,699 — 10 — 1 
Filling stations ———_____ Th + 14 Annual rate of deposit turnover 6.1 + 15 — 2 
Food stores + 17 — 29 Placements in employment ——.. ; 92 — 28 + 2 
Furniture and household Air express shipments _ : : 5 — 55 + 67 
appliance stores + 14 + 24 
Lumber, building materiel, 
and hardware stores — : — 16 +14 BIG SPRING: p- 17 acasgll 
Postal receipts ail --.----$ 189,589 + 65 — 6 Retail sales + 10 + 12 
Building permits - $ 1,684,015 + 6 — 52 Department and sna stores + 12 — 1 
Bank debits (000’s) _____. —-----$ 188,287 + 6 — 20 Postal receipts $ 16,946 ree | i. 2p 
End-of-month deposits ( 000’ 3)* $ 121,891 + 10 a 2 Building permits ae . $ 378,380 +122 o~ 28 
Annual rate of deposit turnover : 13.8 — 3 — 23 Bank debits (000’s) = = 21,902 4+ 22 ered. 
Placements in employment ee End-of-month deposits (000's)* $ 26,234 zx +2 
Nonagricultural civilian labor force 50,720 + 4 + 1 Annual rate of deposit turnover 10.1 + 25 vee | 
tee igs ON . - : —. + - = ; Placements in employment..______ 165 — 18 — 1 
ercent of labor force unemplo h + _ 
Air sent ber force = i 523 419 + 5 Air express shipments — 52 + 21 +11 
BRADY: (pop. 5,944) 
BASTROP: on 3 vated Postal receipts $ 8,548 + 11 — 16 
Postal receipts ; z 1,384 — 5 — 27 Building permits SI EI eS 31,700 — 66 — 76 
Bank debits (000’s) wee 1,122 — 4 — 8 Dank Ge 18908): 8 4,488 — 35 + 6 
End-of-month deposits (000’ s)* $ 1,661 + 10 + 8 End-of-month deposits (000 ‘s)* ‘ $ 6,891 — 13 + 1 
Annual rate of deposit turnover____ = — 7 Annual rate of deposit turnover = 7.9 — 25 + 5 
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May 1952 May 1952 


from 


Percent change 





May 1952 May 1952 




















from May from from 
City and item 1952 May 1951 Apr 1952 City and item 1952 May 1951 Apr 1952 
BRENHAM: (pop. 6,941) CORSICANA: (pop. 19,211) 
Postal receipts - $ 4,860 cae = (24 Department and apparel store sales — 2 + 8 
Building permits $ = 47,475 = S — 18 Postal receipts om $ 11,289 — 20 Se 
Bank debits (000’s) $ 5,812 oe Stes Bank debits (000’s) $ 11,962 ene =e 
End-of-month deposits (000’s) * $ 9,680 i =o End-of-month deposits (000’s) * $ 28,159 + 10 cee 
Annual rate of deposit turnover 7.1 As zi es Annual rate of deposit turnover 6.4 — 2 — 9 
Placements in employment 112 =m ae Placements in employment 137 — 28 — 19 
Retail sales __ + 44 +14 
Postal receipts ~~... $ 20, 827 + 18 — 3 Retail sales + 8 a 
Building permits - S = $ 75,100 — 85 + 16 Apparel stores a mie 
Placements in anehweant - 199 — 64 — 26 Automotive stores , 5 as 
Air express shipments ———._______ 427 — 2 + 5 Department store salest.____ + 9 +14 
Tourists entering Mexico ———~____ lt | rere’ ee Department and apparel stores bs ariel 
Tourist cars entering Mexico—______ 233 — 75 Drug stores 2 eee ree. 
Eating and drinking places + 4 + 8 
Filling stations + 1 + 3 
BROWNWOOD: (pop. 20,181) Florists. —-7 —8 
R e Food stores + 23 + 7 
etail sales 12 + 11 
Department end ‘mame ainpen gfe ere Lumber, building material, 
Postal receipts k $ 14,195 + 1 — 16 and hardware stores —______ ees = te = 5 
Building permite .._____________§ 72,38 —51 +149 Office, store, and school 
Bank debits (000’s) $ 9,832 — 15 x vtncadierepag =o 
End-of-month deposits (000’s) * $ 12,542 ame ae Postal receipts $ 1,318,504 + 15 x 
Annual rate of deposit turnover__ . 9.3 — 12 + 2 Building gprs : $11,153,748 + 93 + 25 
Placements in employment a ae Bank debits (000's) discerns i as 
Ale expitas ahinreente __. PaaS 29 eae 22 End-of-month deposits (000’s) * $ 1,000,144 + 10 + 1 
Annual rate of deposit turnover _. 17.3 — 4 + 1 
Placements in employment 6,097 -— 11 — 2 
BRYAN: (pop. 18,102) Nonagricultural civilian labor force 285,800 a x 
Department and apparel store sales + 15 + 22 Unemployment ————___________ 5,000 + 11 0 
Postal receipts ; $ 14,653 4+ 21 sae Percent of labor force unemployed___— 1.7 0 — 6 
Building permits _- $ 281,965 +348 eee | Air express shipments - 8,734 7 +10 
Placements in employment re 245 + 10 — 8 
Air express shipments __ eee eee 23 0 + 44 DEL RIO: (pop. 14,211) 
Postal receipts t 6,312 + 8 — 12 
CISCO: (pop. 5,230) Building permits —_ $ 35,105 +33 —4s3 
Retail sales é + 5 — 2 Bank debits (000’s) : $ 7,251 — 9 + 15 
Postal receipts ; $ 3,326 —11 — 24 End-of-month deposits (000’s)* & 10,129 + 8 +4 
mar das (0008) 8 2,280 + 1 — 9 Annual rate of deposit turnover 8.8 — 9 + 16 
End-of-month deposits (000’s)* $ 4,274 + 5 + 2 Air express shipments 25 — 42 — 14 
Annual rate of deposit turnover 6.3 — 6 — 12 
CORPUS CHRISTI: (pop. 108,287) DENISON: (pop. 17 can 
Retail sales a + 18 Retail sales 2 + 17 +1 
Apparel stores i, — 21 Department and apparel stores ; + 1 — 
Automotive stores — 7 + 20 Postal receipts $ 11,404 +. 4 is 
Department store salest + 28 —S Building permits __ $ 40,189 — 40 + 24 
Department and apparel stores + 8 — 21 Bank debits (000’s) $ 10,417 fog < 
Food stores — = + 16 End-of-month deposits (00's) * $ 12,828 + 5 +1 
Lumber, building material, Annual rate of deposit turnover_______ sy 9.8 0 + 7 
and hardware stores - ane + 12 Placements in employment —...._ 206 — 55 — 14 
Postal receipts —.... ‘ : $ 103,339 + 4 — 4 
Building permits ‘ $ 1,291,991 + 33 + 7 
Bank debits (000’s) $ 187,264 + 19 + 2 
End-of-month deposits (000’s)* $ 10622 +18 #=+ 41 DENTON: (pop. 21 — 
Annual rate of deposit turnover 15.6 + 5 + 3 Retail sales ase ; — 8 — 65 
Placements in employment 1,684 — 10 — 5 Department and ane ious " casas + 4 — 1 
Nonagricultural civilian labor force... 59,100 + 6 x Postal receipts -......... $ 18,540 + 1 + 8 
Unemployment : : 1,800 + 8 + 2 Building permits $ 90,100 — 61 — 46 
Percent of labor Sunes unemployed. 3.0 — 8 0 Bank debits (000’s) - sietinciallll 9,865 + 3 
Air express shipments 404 + 4 + 19 End-of-month deupestia “(000 5) * dics 12,599 + 6 sais 
Waterborne tonnage (tons) ..__ 2,042 — 16 + 6 Placements in employment - 27 + 4 — 13 
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May from from May from from 
City and item 1952 May 1951 Apr 1952 City and item 1952 May 1951 Apr 1952 

EL PASO: (pop. 130,485) GALVESTON: (pop. 66,568) 

Retail sales _ = Th +s a eae aan eae ee eer ene + 9 +19 
Apparel stores ——___ —— + 16 + il Automotive ane : Cree + 14 + 66 
Automotive stores -——- =» + 25 Department and eppard 1 ony ono + 6 + 3 
Department store salest ——..____ ekaapoese + 10 + 9 Foo! stores: — eee | ag 
Department and apparel stores —~ -_ + 17 — 10 ices: skeen Fo wee + 23 + 28 
Drug stores - ee =F = Postal receipts : mee ee ly ae | eT 
Furniture and household Building permits ——-_-___ $ 1,109,241 +716 +762 

appliance stores ___. oy + 4 + 33 Bank debits (000’s) SSS : 88,554 — 1 ae | 
General merchandise stores + 10 — 10 End-of-month deposits (000’s)* __ $ 101,688 + 2 x 
Lumber, building material, Annual rate of deposit turnover_.___ 9.8 — 3 0 

and hardware stores __ + 2 + 85 Placements in employment (area) - 1,024 + 20 — 6 
Office, store, and school Nonagricultural civilian labor force 

supply dealerg —__ — 24 + 1 (emma)... paces eneneenesananic 51,800 + 6 x 

Postal receipts — $ 163,934 + 9 — 7 Unemployment (area) . Cena ae 1,750 + 8 + 3 

Building permits —__. $ 865,703 ~— Ii — 8 Percent of labor force siamatenel 

Bank debits (000’s) $ 170,074 + 8 — 65 (area) ~ —--------—----- ~ 3.4 — 8 + 8 

End-of-month deposits (000’s)*_._..$ 145,795 + 10 + 2 Air express shipments oa 328 — 9 + 8 

Annual rate of deposit turnover 14.2 — 6 — 5 

Placements in employment 1,677 — 11 — 11 

Nonagricultura] civilian labor force 65,350 + 5 x GIDDINGS: sill 2 wana 

Unempoyment 1,850 + 8 + 3 Postal receipts —.... 1,856 —17 — 20 

Percent of labor aves wnemehyed_ 2.8 — 4 0 Bank debits (000’ " ~ — 4 1,686 + 5 + 3 

Air express shipments 1,246 — 5 — 6 End-of-month deposits (000’s)*_....__.$ 8,983 + 20 + 6 

Tourists entering Mexico 3,655 + 26 + 29 Annual rate of deposit turnover sae 5.2 — 9 + 4 

Tourist cars entering Mexico 1,216 + 30 + 8 

FORT WORTH: (pop. 278,778) GONZALES: iil 5 —e 

Retail sales : ra + 15 ee 4,500 — 76 — 70 
Apparel stores ___ 4+ 8 —: Bank debits (000’s) pee 4,764 + 5 —- 9 
Automotive store: _. Sas 4 24 4+ 31 End-of-month deposits (000’ 's)*. renee. $ 5,969 + 4 x 
Department store salest ____— hs + 10 —_— Annual rate of deposit turnover —._._. 9.6 + 1 — 7 
Department and apparel stores + 8 + 5 
Drug stores . — 15 + 1 
Eating and dtabien Sinan = + 3 + 8 GREENVILLE: (pop. 14. nr? 

Filling stations __ ee — 11 — 1 Retail sales + 38 + 27 

Florists _ me oe LY SIN 4+ 7 a | Department and ‘epperd | a - a cesaiine + 35 + 28 

Food stores __ ae + 12 + 19 Petal veetels. 8 17,058 + 15 in 42 

Furniture and hounsheld Building permits — eee: 75,227 + 88 —_ 
appliance stores __ + 17 + 34 Placements in ouplayuent en erro as 296 + 34 — 12 

Lumber, building material, Air express shipments ———_____ : +204 
and hardware stores = “ — il + 9 

Pee ee —.$ 460,772 + 12 — 65 

Building permits —____.__._____$ 5,612,322 + 45 +17 HARLINGEN: Datel 23,229) 

Bank debits (000’s) — . amen §6~6 ORE TIO + 12 + 6 inet eeiieste | co $ 20,074 408 =e 

End-of-month deposits (000’s)* —$ 410,050 +14 + 6 Bank debits (000’s) - ee“ 22,901 + 21 aa 

Annual rate of deposit turnover 15.5 — 1 + 5 End-of-month dapestin: "(000 s)* ition 18,498 + 6 — 2 

Placements in employment 4,396 — 31 = Annual rate of deposit turnover 14.7 + 16 + 4 

Nonagricultural civilian labor force 168,600 + 6 x Placements in employment ___ a 564 + 65 + 10 

Unempoyment : 6,500 3 el = 3 Air express shipments ———_____ 58 0 + 6 

Percent of labor force ennai 3.9 + 34 — 3 

Air express shipments 2,158 + 3 + 15 

aan HENDERSON: (pop. 6,833) 

GARLAND: sien 0, 7 - Department and apparel store sales rane — 2 + 2 

Postal receipts ae 11,005 + 47 + 84 ee ea ee | "6,661 ee a 

Building permits a a ee + 74 — 79 Building permits — a ee $ $4,210 + 9 =~ OS 

Bank debits (000’s) _.__________$ 8,081 + 36 5 Sal Placements in mates . ieicialacneialies 159 + 16 — 7 

End-of-month deposits (000’s) ..$ 7,090 + 14 + 4 

Annual rate of deposit turnover___. sia | + 9 

McALLEN: (pop. 20,067) 
™ Retail sales + 18 + 24 

LLANO: (pop. 2,954) Department and apparel stores____ a) ere + 31 + 21 

Postal receipts g 1,825 + 7 — 9 Postal receipts g 18,980 + 4 —14 

Bank debits (000’s) _......-_._-+->»E—SCSOSS 8,049 — 380 + 15 a. 61,850 + 98 — 1 

End-of-month deposits (000’s) *_ ee 3,673 — 10 + 12 Placements in employment — ~~. ms 711 + 23 + 71 

Annual rate of deposit turnover_____. 10.5 — + 8 Air express shipments —.._»>=SE 85 — 12 +17 
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May 1952 May 1952 May 1952 May 1952 
May from from May from from 
City and item 1952 May 1951 Apr 1952 City and item 1952 May 1951 Apr 1952 

HOUSTON: (pop. 596,163) EDINBURG (pop. 12,383) 

Retail sales 5 5 ea) Postal receipts — $ 7,815 16 11 
Apparel stores + 18 a oe Building permits ve $ 23,890 - 98 - 52 
Automotive stores aaa = aa Bank debits (000’s) $ 9,198 50 a 
Department store sales} _ + 19 + 16 End-of-month deposits (000’s)* 3 9,025 +. 29 Bag 
Department and apparel stores + 13 — 2 Annual rate of deposit turnover 12.0 17 og 
Drug stores ue + 15 + 2 Placements in employment 544 68 + §2 
Eating and drinking places oe = Air express shipments . 10 9 +100 
Filling stations ‘ Pe ——— a ee 
Food stores .... Be 
Furniture and household LAMESA: (pop. 10,704) 

appliance stores = += Postal receipts STENTS $ ‘7,862 +27 +10 
Liquor stores +o +58 Building permits we $ 110000 —9 —«4 
Lumber, building material, : Bank debits (000’s) $ 10,809 + & — 1 
and hardware stores -— =< AS ap ” End-of-month deposits (000’s) * $ 14,771 13 — 2 

Postal receipts... $__ 829,586 +H + Pe Annual rate of deposit turnover 8.3 + 22 + & 

Building permits —.... --$ 9,030,288 <2 — 2 Placements in employment 118 — 40 — 19 

Bank debits (000’s) ei $ 1,598,549 + 12 x 

End-of-month deposits (000’s) * $1,144,427 0 + : : : ia ai ca a ae at 

of deposit turnover 16.7 ot za, 
nce cae a cated (area) 6,433 + 1 — 1 LUFKIN: (pop. 15,135) 
Nonagricultural civilian labor force Postal receipts $ 18,046 a 4 one 
(area) : 358,600 + 2 x Building permits : $ 188,150 + 86 + 27 
Unemployment jenn) : 8,300 8 9 Bank debits (000’s) $ 17,138 + 19 + 12 
Percent of labor force unemployed End-of-month deposits (000’s) * $ 19,386 ‘en = 9g 
(area) —— ea — : iy ; Annual rate of deposit turnover 10.5 1. 9 +. 48 
Air express shipments - bd be Placements in employment 146 — 32 + 11 
Air express shipments 48 0 + 71 
LAMPASAS: (pop. 4,869) $e 
eee $ 2,773 + 8 — 87 

cea i es 1 2 —-s. =F MARLIN: (pop. 7,099) 

Bank debits (000’s) - $ 4,457 — 33 r Postal receipts come 8 5,675 + 28 ss, 

End-of-month deposits (000" s)* 3 6,336 = + 2 Building permits $ 15,675 mit aa 

Annual rate of deposit turnover 8.5 — 39 + 10 Bank debits (000’s) = 3,135 + 25 + 

End-of-month deposits (000’s) *. 3 5,057 +17 x 
Annual rate of deposit turnover. 7.5 + 6 

LAREDO: (pop. 51,910) Placements in employment. _-_____ 101 + 68 

Postal receipts $ 28,898 + 138 x eee eee es eer Bh oe 

Building permits . $ 46,800 — 657 + 7 

Bank debits (00's) -$ 27,621 +25 +19 MARSHALL: (pop. 22,327) 

aie a te wi —- Hee: + . : bn Retail sales an eo - 
nnual rate of deposit turnove J oe 

Placements in employment 441 + 14 + 28 Depevtenent and apparel stores ea , 6 
: 219 ang — 12 Postal receipts $ 165,821 + 24 — 2 

Air express oe —— i e Building permits - Se +220 +145 

Tourists entering Mexico 11,217 + 45 + 87 

Tourist cars entering Mexico 8,567 + 85 + 25 Bank debits (0900's) —_______$ 12,488 —1 ee 

End-of-month deposits (000" “)*. $ 19,182 + 6 x 
Annual rate of deposit turnover 7.8 — 6 — 2 

LOCKHART: (pop. 5,573) Placements in employment — 858 —11 + 20 

Department and apparel store sales + 3 + 18 

Postal receipts ta $ 2,599 + 11 — 16 " 

Building permits —..... fies “a $ 34,700 — 6 +178 LONGVIEW: sit 24 »902) 

Bank debits (000’s) — ee ee +17 + 2 Postal receipts —____. $ = 28,071 + 10 — 10 

End-of-month deposits (000’ 3)*. $ 4,422 -— 4 — 2 Building permits Seis $ 355,085 — 30 + 16 

Annual rate of deposit turnover. 9.1 + 28 + 8 Bank debits (000’s) -$ 33,725 + 27 — J 

End-of-month deposits (000’s)* $ $9,550 + 24 + 10 
Annual rate of deposit turnover 10.7 + 6 — 9 

VICTORIA: (pop. 16,126) Placements in employment —._. 583 —17 — 6 

Depevtentet aul eopard store soles ect Sige Nonagricultural civilian labor force 24,250 + 4 + 1 

eh | 15,807 + 15 — 7 Unemployment 1,150 5 a 23 _ 

Plecnneete- tn nitaeen ee 242 > +14 Percent of labor force sineinipbeage 4.7 — 2 0 

Air express shipments —......- 145 — 16 + 48 

Air express shipments 41 + 8 — 13 





For explanation of symbols, see p. 23. 
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May 1952 May 1952 
May from from 
City and item 1952 May 1961 Apr 1952 
MINERAL WELLS: bestia 7,801) 
Building permits —_.. : mie Ss 40,440 - 68 — 42 
Bank debits (000’s) 3 6,979 + 9 + 8 
End-of-month deposits (000’ 5)* 2 9,844 - 13 — 1 
Annual rate of deposit turnover 7.2 — 6 + 4 
Placements in employment 110 — 46 + 138 
Air express shipments 11 — 50 ~ 48 
NACOGDOCHES: (pop. 12,327) 
Postal receipts $ , $ 7,162 15 — 17 
Building permits z 36,075 + 74 
Bank debits (000’s) cea 10,492 + 14 x 
End-of-month deposits (000’s)* g 16,086 + 12 + 8 
Annual rate of deposit turnover 8.1 + 6 — 2 
Placements in employment 84 — 24 — 20 
Air express shipments - 18 + 18 
ODESSA: (pop. 29,495) 
Retail sales ‘ ae ae en Oe 26 - 8 
Postal receipts ‘ ieeatiaaa $4,717 + 39 — , 9 
Building permits : a ei _$ 1,247,925 — 28 — 21 
Bank debits (000’s) ae 43,037 + “ — 2 
End-of-month deposits (000’s)*__$ 41,298 + 49 x 
Annual rate of deposit turnover 12.5 — 2 — . 
Placements in employment -—--- 767 + 37 + 7 
Air express shipments 227 + 18 — 8 
PARIS: (pop. 21,643) 
Retail sales + 6 + 22 
Department and mau pen + . + 9 
Postal receipts pa ae $ 11,976 + 3 Pa * 
Building permits g 42,505 + 41 + 31 
Bank debits (000’s) —-— Seance 11,983 + 1 — 2 
End-of-month deposits (000” ‘s)*. $ 15,478 + 9 x 
Annual rate of deposit turnover 9.3 8 $ 
Placements in employment. 503 +- 29 + 47 
Air express shipments - 33 + 32 — il 
PECOS: (pop. 8,054) 
Postal receipts $ 7,812 14 - 4 
Building permits ail ._$ 183,740 + 49 +253 
Placements in employment 151 — 80 + 12 
Air express shipments 24 0 — 14 
SAN ANGELO: (pop. 52,093) 
Retail sales 1s 4.17 
Department and apparel stores + 1 + 2 
Postal receipts : g 42,873 + 10 — 9 
Building permits ——.____ $ 348,891 - 19 — 36 
Bank debits (000’s) - $ 39,954 8 + 2 
End-of-month deposits (000° s)*. $ 50,238 — 4 x 
Annual rate of deposit turnover 9.6 — 7 + 2 
Placements in employment 791 + 10 + 8 
Nonagricultural civilian labor force 21,100 + 1 x 
Unemployment - = 850 + 13 — 11 
Percent of lew Guns eel 4.0 + 11 — il 
243 — 30 2 


Air express shipments —. 





For explanation of symbols, see p. 23 
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May. 192 52 May 1952 





May from from 
City and item 1952 May 1951 Apr 1952 

LUBBOCK: (pop. 71,747) 

Retail sales eS ae. 
Automotive stores + 20 + 7 
Department and apparel stores — 3 — 3 
Furniture and household 

appliance stores 32 — 21 
General merchandise stores == sae 
Lumber, building material, 

and hardware stores — 21 — 8 

Postal receipts : z 75,348 + 14 — 4 

Building permits ‘ $ 1,562,403 + 17 18 

Bank debits (000’s) $ 101,336 + 17 — 6 

End-of-month deposits (000’s)* $ 99,465 + 9 + 2 

Annual rate of deposit turnover 12.4 + 10 - 3 

Placements in employment 979 — 81 8 

Nonagricultural civilian labor force 81,200 + $8 x 

Unemployment 900 + 6 5 

Percent of labor force unemployed 2.9 - 4 ~ 

Air express shipments 276 — 8 + 22 

PORT ARTHUR: (pop. 57,530) 

Retail sales — 18 3 
Department and apparel stores — 7 9 
Drug stores — 4 5 
Furniture and household 

appliance stores — 26 + 18 

Postal receipts $ 27,745 — 8 23 

Building permits ---$ $801,721 ~ 45 19 

Bank debits (000’s) $ 36,623 — 9 — 15 

End-of-month deposits (000’ s)* $ 43,036 + 5 — 6 

Annual rate of deposit turnover 10.0 — 15 — 12 

Placements in employment (area) 1,964 + 6 — 6 

Nonagricultural civilian labor force 

(area) 77,150 + 1 + 
Unemployment tm peas 5,250 — 10 + 28 
Percent of labor force unemployed 

(area) 6.8 - 11 + 24 

Air express shipments - 80 - 41 — 29 

SAN ANTONIO: (pop. 408,442) 

Retail sales iis + 4 t 7 
Apparel stores ____ + 4 — 8 
Automotive stores + 2 + 12 
Department store sales + 20 + 21 
Department and apparel stores + 56 — 8 
Drug stores j + 1 + 6 
Eating and drinking aan + 8 + 4 
Filling stations + 8 + 9 
Florists — 17 — 7 
Food stores . + 13 + 10 
Furniture and household 

appliance stores + 17 + 33 
Lumber, building material, 

and hardware stores = — 15 — 3 

Postal receipts __.. .........$ 455,899 + 4 — 8 

Building permits - : : $ 3,439,098 + 22 — 12 

Bank debits (000’s) $ 378,918 + 4 + 2 

End-of-month deposits (000’s) * ..-$ $84,682 + 4 + 1 

Annual rate of deposit turnover 11.9 0 + 3 

Placements in employment 3,417 — 12 - 11 

Nonagricultural civilian labor force 198,800 + 6 x 

Unemployment . 6,500 + 44 — 10 

Percent of labor force eneuploved 3.3 + 38 — 8 

Air express shipments __ 2,538 — 7 + 2 





For explanation of symbols, see p. 23. 


















































JUNE 1952 23 
Percent change Percent change 
May 1952 May 1952 May 1952 May 1952 
May from from May from from 
City and item 1952 May 1951 Apr 1952 City and item 1952 May 1951 Apr 1952 
SHERMAN: (pop. ne PLAINVIEW: (pop. 14,044) 
Retail sales : : + 21 + 16 Retail sales —... + ¢ oS 
Department and meen’ stores > + 7 + 10 Department and saniienil stores + 24 + 11 
Postal receipts ee ' $ 21,899 + 8 x Building permits — avast $ 141,000 + 27 - 4 
Building permits —— ...... $ 91,494 — 38 + 9 Placements in employment __. 96 — 37 — 17 
Placements in employment -........ od 258 + 25 — $2 Air express shipments _.... 20 — 46 — 35 
TAYLOR: (pop. 9,071) TYLER: (pop. 38,968) 
Postal receipts —............ $ 7,042 + 21 + 3 Retail sales __.. ; : + 20 1. 24 
bullies gsernis £ 42,215 + 98 — 45 « Department and siseeit stores + 1 x 
Bank debits (000’s) —. $ 10,479 — 10 + 7 Postal receipts $ 51,005 + 1 6 
End-of-month deposits (000° 3) °. s 13,017 + 9 — 1 Building permits $ 487,598 +116 + 52 
Annual rate of deposit turnover 9.6 — 17 + 8 Bank debits (000’s) _ o ¢ 56,565 4+ 18 + 10 
Placements in employment -.. 107 aaa + 41 End-of-month deposits (000’s)* $ 54,944 9 a 
Annual rate of deposit turnover 12.5 + 11 + 10 
TEMPLE: (pop. 25,467) Peet in smgmepioent 806 — 44 — 18 
Air express shipments 155 + 84 + 9 
aT I + 14 + 6 Ben ones Sea iok 
Department and appard sone ; } + 16 + 1 
Postal receipts - $ 23,228 + 8 — 9 - 
Building permits .............. $ 168,009 — 83 — 48 WACO: (pop. 84,706) 
Bank debits (000’s) —..... $ 17,289 + 12 + 6 TNR RI re ‘ — 5 + 11 
End-of-month deposits (000’s) * $ 21,663 + 7 — 6 Apparel stores _................. --- + 11 1 
Annual rate of deposit turnover 9.8 + 1 + 7 Automotive stores _..... . — 13 + 13 
Placements in employment 354 — 8 — 1 Department store salest ___.. + 39 + 20 
Air express shipments 58 + 81 — 21 Department and apparel stores + 4 + 7 
E NR Ee aan — 8 x 
Furniture and eeekall 
z appliance stores —_. 12 + 48 
TEXARKANA F (pop. 40,628) £ Lumber, building etevtel, 
Retail salest + 16 ++ © and hardware stores a= ig . g 
Department and apparel stores} ‘ + 12 + 1 Office, store, and school 
Postal receiptst $ 40,768 — 4 — 7 supply dealers -. 9 L 42 
Building permits} $ 89,930 — 84 +146 Postal receipts $ 102,589 + 22 + 1 
Bank debits (000’s)t¢ 4 39,580 + 34 = lee Building permits $ 954,050 — 36 — 41 
End-of-month deposits (000’s)* $ 25,516 + 6 + 1 Bank debits (000’s) ? $ 70,259 a — 
Annual rate of deposit turnover 9.7 + 10 — 4 End-of-month deposits (000’s) *_ $ 85,248 . 4 x 
Placements in employment} - = 1,871 + 88 + 87 Annual rate of deposit turnover 9.8 oar 0 
Nonagricultural civilian labor forcet.. 44,500 + 13 + 2 Placements in employment ____. 1,004 ee eg 
Unemploymentt ; 2,100 — 30 — 6 Nonagricultural! civilian labor force 45,025 7 + 1 
Percent of labor force ‘eommaipelt 4.7 — 38 — 6 Unemployment . ? 2,175 98 2 
Air express shipmentst ar 100 — 6 + s Percent of labor Suen naalanel 4.8 + 92 — 
Air express shipments —.......... 185 = + 16 
TEXAS CITY: oe 16,620) 
Se far ae ce WICHITA FALLS: aw 68,042) 
Postal receipts $ 18, 316 + 83 cath Retail sales —.._. ne +17 + 24 
Building permits - : $ 831,620 +192 +220 Department and mane stores aay pees,” eet 
Bank debits (000's) ; ae a a | MWh... s me -s +1 
End-of-month deposits (000° s)* § 21,801 + 5 — 1 tiie sss $ 581,034 + 53 La 
Annual rate of deposit turnover . 12.2 — 2 — 2 Sank deh (600%) “- 82,887 +11 _* 
whee at ns ges senor — vo sith End-of-month deposits (000° a $ 105,278 + 12 x 
Nonagricultural civilian labor force 
ae PISS 51,800 wy x Annual rate of deposit turnover 9.5 0 — 7 
Unemployment (area) 1,750 + 8 4. -§ Placements in employment ea 940 + 6 — 4 
Percent of labor force ena: Nonagricultural civilian labor force... 42,250 + 6 + 1 
ERE SEE Ree a = 3.4 — 8 + 8 Unemployment __.......... 1,300 + 48 — 4 
Percent of labor force cnmmiahges. 3.1 + 41 — 8 
Air express shipments Cee or nee : 174 —17 — 9 
MIDLAND: (pop. 21,713) 
Bank debits (000’s) —... 8 55,887 + 88 “9 xChange is less than one half of one percent. 
End-of-month deposits (000 ‘s)* kee 58,537 +17 + 3 Cneinitins teil +6: emit ab beaten 
Annual rate of deposit inemeube. 3 11.5 0 — 4 ae Coe i 
Placements in employment... 1,027 + 46 So Reported by the Federal Reserve Board of Dallas. 
Air express shipments _.. 1 204 aa 0 eee tFigures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 


Texas (pop. 24,753). 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 









































































May Apr May Average month 
1952 1952 1952 1952 1951 
GENERAL BUSINESS ACTIVITY | 
tIndex of Texas Business Activity (100.0)... TO Me ee 261f 266 263 264 251 | 
Index of bank debits in Texas cities ... Saw 678 670 660 666 617 
Income payments to individuals in the U. S. (billions—seasonally | 
adjusted at annual rate) ... $ 289 $ 25832 $ 2583 $ 2512 4 
Index of wholesale prices in the U.S. (1947-49=100, unadjusted)... 111.6 111.9 112.3 112.3 114.8 . 
Index of consumers’ prices in Houston (unadjusted) ... : ae 194.3 194.7 194.3 194.6 193.0 
Index of consumers’ prices in the U.S. cinmaaunda AT ee 189.0 188.7 188.0 188.5 185.6 
iadex of postal receipts th 1 exes cities... 370 375 348 365 331 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
SOS) <i Se eee een Se ae 136 139 143 145 145 
Business corporation charters issued (number)... Ce Ea eee 316 309 296 224 
Business failures (number) . SS ER eee oe 8 12 5 8 7 
TRADE 
tIndex of total retail sales (adjusted for price onan, 47. oie : 168 178 178 174 141 
Index of total retail sales in Texas................. aan 242 224 216 227 228 
Durable-goods stores - Siesta te De Lees 508 470 451 477 471 
Nondurable-goods stores ..... Bib eres ear oS ALD ee OR 732 652 620 660 670 
Index of total retail sales in the U.S... -.---scccccscccccsescesseseeseveeveensesnn 401 383 375 390 375 
Durable-goods stores .............-..---2--------------- tees tree ee eee un eee iy. MNES 385 390 
Nondurable-goods stores ....... = oe! 515 547 
Ratio of credit sales to net sales in department and apparel stores... rss 342 338 
Ratio of collections to nemenasneti in department and apparel stores 63.9 64.5 64.2 63.6 64.3 
a A SND ce ies 47.1 46.4 47.8 47.0 46.0 
Index of ordinary life insurance . sales (1947-49— ees, ; 261 253 266 250 
PRODUCTION 
tIndex of industrial electric power consumption (14. =. Gee NE os ; 484 538 537 521 451 
See ee eee ee a ee od. ae 145 220 220 201 199 
SES SSE EE EEE MO tA Oe 105 95 99 102 
Index of cottonseed crushed... FOE ECs 202 185 133 156 114 
Index of southern pine production (unadjusted) ... GEILE ee See 127 116 124 119 
Index of dairy product manufacturing (unadjusted) ........................... 53 62 57 61 59 
tIndex of urban building permits (adjusted for price edad 3B)... 202t 201 199 203 196 
nr TUN OS os cncoeawnccesecwpsacenscanaceatvse 417t 415 409 419 404 
tIndex of crude petroleum production (8.6) _.............222-..2.-2c-.0c2--s0-eseeeesee-s 228t 234 243 231 223 
Index of natural gas production........................... Sate LMI " 523 557 527 497 
tIndex of total electric power consumption (3. | 535 570 570 549 498 
Index of industrial production in the U.S............0.0.00000.-....... a se 214 216 220 219 220 
Index of cement production ee pete 321 322 329 294 
Construction contracts awarded (thousands) ... om oe $132,745 $135,027 $104,586 $102,651 
AGRICULTURE 
Index of farm cash income (unadjusted) .......... St be en oe 266 322 202 264 516 
Index of prices received by farmers (unadjusted) _. 341 354 345 349 371 
Index of prices paid - farmers in the U.S. (parity index—unadjusted, 
(1910-14=100) ..... 5 SEAS ne ee ee 289 289 283 288 281 
Parity ratio for Texas... esa 118 122 120 121 133 
Index of prices received by farmers—livestock (unadjusted) a 399 400 401 404 445 
Index of prices received by farmers—all crops (unadjusted)... ' 298 319 303 307 316 
FINANCE 
Loans, reporting member banks in Dallas district (millions). $ i537 $ 155) 3 1527 $ 1542 $ 4568 
Loans and investments, reporting member banks in Dallas district 
(fo NSS OEE DE ES PE a ie ee $ 2864 $ 2861 $ 2843 $ 2869 §$ 2,713 
Demand deposits adjusted, reporting member banks in Dallas district 
(millions) .. cas Prt) BBS A EES $ 2361 $ 2331 $ 2,292 $ 2343 §$ 2217 
Bank debits in 20 cities (millions) eer $ 5,242 $ 5,238 $ 5394 $ 5272 $ 4,989 
Revenue receipts of the State Comptroller (thousands). ; $ 66,220 $ 69,464 $57,482 $ 60,093 $ 54,205 
Federal Internal Revenue collections (thousands) ....... $142,755 $219,118 $290,155 $227,227 $156,404 
LABOR 
Total nonagricultural employment (thousands) ... : 2,132.8 2,130.7 2,114.2 2,117.9 2,082.9 
Total manufacturing employment (thousands)......... : 410.4 414.1 414.6 413.3 397.9 
Durable-goods employment (thousands) ................. : : 200.0 198.8 198.0 198.3 185.4 
Nondurable-goods employment (thousands) ... 210.4t 215.3 216.6 215.0 212.5 
Nonagricultural civilian labor force in 17 labor market areas ; (thousands) 1,586 1,579 1,576 1,576 1,528 
Unemployment in 17 labor market areas.......... Ae. 49,745 49,565 52,290 52,033 46,280 
Placements in 17 labor market areas... : ee tS ek fe scat 36,587 38,005 31,499 33,942 36,696 
Percent of labor force unemployed bio Ne hot a RT END 3.1 3.1 3.3 3.3 3.0 








All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1985-89 except where indicated and are 
adjusted for seasonal variation (except annual indexes). 
Manufacturing employment estimates have been adjusted to first quarter 1951 benchmarks. 
tThe index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 
tPreliminary. 
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